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d of One Dollar and Tw. ‘s 

($1.25) per share on te 
ck of DOMINION TEXTILE 
Limited, has been declared 
rter ending December 3ist, 
le 2nd January, 1926, to 
} of record December 15th, 


of the Board, 
JAS. H. WEBB, 


Secretary-Tre 
vember 25th, 1935, a 


al Bank of Canada 


NUAL MEETING | 


nual General M 
hareholders of en eo 


d at the Head Offiee, 147 

Street, in the City of 
on Thursday, the 14th aay 
, 1926, at 11 o’clock, a.m, 
C. E. NEILL, 


General Manager. 
December 1, 1925. 
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hereby given that a quar- 
nd of One Dollar ($1.00) 
las been declared on the 
k of the Company, for the 
ing 3lst December, 1925, 
the 2nd of January, 1926, 
lers of record at the close 

on the 15th December, 


of the Board, 
JAS. R. RITCHIE, 


Secre' 
ovember 12th, 1925. 
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YING OF PLANS 


_ FOR COMING YEAR 


ess Backs Its Optimism 
By Making Larger 
Appropriations 


ADVERTISING | 


s and Equipment Are 
Also Being Enlarged to Take 
- Advantage of Increased 
Business 





A dominant factor in the current 
iness situation is the confidence 
which business leaders are 
ing their plans for 1926. Poli- 
and programs are being shaped 
ha firm conviction thatthe coming 
r will record a decidedly larger 
turnover. This conviction is not 
i to mere words. Business 
such as “the corner has been 
ied” have their value, if true, but 
h ill-advised repetition they have 
little beyond the old shout of 


ii wolf! wolf! It is a much more im- 


‘portant matter when the leaders of 
and finance are willing to 
their optimism in dollars. 

‘This is what is taking place. In- 


formation has been received by The 


Fmancial Post of a number of in- 


tances in which larger amounts of 
‘money 


are being appropriated for the 
“eoming year’s operations. The head 
— of the largest advertising agen- 
a stated this week that “just now 


_ there are so many indications of bet- 


ter busines: ahead that it would take 
s rable space to list them, but 


one of the most significant is the gen- 


‘tai disposition of manufacturers to 
a confidently and considerably, for 
r sales. Already a number of 
largest clients have increased 
ir advertising appropriations fcr 
6 and there is every indication that 
‘the number of national advertisers 
the volume of advertising for 
xt year will show an increase over 
5.” Another leading advertising 
agency states that “more money will 
@ spent during 1926 in legitimate 
iness promotion. The money will 
better spent, too. Business is satis- 
i that Canada will ae rl That 


ee ata recetved et 


the advertising agencies, 
»se firms are close to the situa- 


that the manufacturers of Canada 
are firmly convinced that 1926 has 
business prospects than the 
three or four years is evidenced 
further expenditure upon plant 
and equipment. A large number of 

are enlarging their capa- 
tity, and many of the larger manu- 
“facturers have stated their confidence 
in the outlook for increased buying, 
both domestic and foreign, during the 
coming year. This is strongly sup- 
by developments towards 























_ stability in the countries of Europe, 


the trend of Canadian trade during 
past six months, and by the in- 


bi ereased revenue available for pene 
ably 


ing within Canada. There is pro 
no single factor of more importance 
in the outlook than that the manufac- 
. and business men of Canada 
‘are firmly enough convinced that a 
ter business turnover is in sight, 
to increase their appropriations and 
add to their capacity and equipment. 


Plenty of Capital For 
Expansion of Business 
The well-supported conviction that 
1926 will be a better business year in 
Canada than the past three or four 
have been, is further strengthened by 
the evidence presented at the annual 


_ meeting of the Bank of Montreal. Few 


organizations are better equipped to 
present to business men and inves- 
tors a true picture of Canadian busi- 
ness than is the Bank of Montreal, 
and the opinions of its heads are espe- 
cially significant since this organiza- 
tion has not, in the past, been among 
who made extravagant state- 
ments with regard to the future pro- 
gress of the country. 
Both Sir Vincent Meredith, the 
passer, and Sir Frederick Williams- 
ylor, the general manager, placed 
emphasis upon the conviction that 
there is probably a larger amount of 
money in Canada, to be spent in the 
next few months, than has ever been 
the case before, due to the increase 
in trade and the successful year for 
the farmers of Canada. That capital 
is coming from the United States in 


. @ver-increasing volume was welcomed 


as an expression of confidence in the 
country, and would be greatly to the 
advantage of both, while in no way 
undermining the loyalty of Canada 
to the Empire. 

Admitting the seriousness of the 
problem of the National Railways and 
the necessity of lower taxation, both 
Speakers closed their remarks with a 
strong expression of confidence in 
the business, industrial and finacial 
outlook of the country during the next 
few months. 


B. C. FISHING 


B. C. Fishing shares have sold up to 
63, a new high. Conservative supporters 
of the stock have been talking of a divi- 
dend on a 4 pe cent. basis, but the mar- 
ket is now beyond this range and indi- 
cates a strong belief that a bonus for 
1925 is not an impossibility. 
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CONFIDENCE MARKS | Will Booth Industries Now 





ROBB HAS NOT 


Invite Public Participation?| USED UP POWER 


Discussion in investment circles on 
the death of J. R. Booth, centres in 
the possible disposition of the enter- 
prises of the senior Booth and his 
two sons.., 

_ It is thought likely that public par- 
ticipation in the industry will come 
aad that the enterprise may be 
bonded to provide funds for succes- 
sion duties, etc., and to divide up the 
load now borne by the two sons. 

This procedure has often followed 
under similar circumstances. 

The Booths have not invested very 
heavily outside of their own busi- 
ness; it has been too immense in its 
scope and has required the backing up 


of too much capital. C. Jackson Booth, 
a son, owns a couple of fine office 
buildings in Ottawa, the Jackson 
Building and the Booth Building, but 
none of the three men were on an im- 
portant list of directorates. What 
will happen to the business now that 
the elder Booth is dead is going to be 
interesting to watch; especially in 
these days of heavy income tax and 
onerous succession duties. It may 
change the whole personal touch in 
the Booth industry. 

In any event, the able management 
of the th brothers is certain to 
continue whether they widen the 
ownership of the enterprise or not. 





Steel of Canada Crosses 


Par for First 


Time Since 


Merger Organized in 1911 


Investment History Made as Well-managed Steel Enter- 
prise Makes Good Visions and Promises of 


Promoters of 


Pre-war Days 





This week the common stock of 
Steel Company of Canada sold over 
par for the first time in its history. 
This event is of importance for in- 
vestors because it indicates that the 
public is now beginning to recognize 
Steel of Canada as one of the basic 
securities of Canada, a ‘security that 
is bound to reflect business conditions 
in general and that may, in time, be 
regarded as a barometer of Canadian 
business just as United States Steel 
is regarded as a barometer of busi- 
ness in the United States. 

With Steel of Canada selling at 
par, the yield to the investor is 7 
per cent., which is a generous yield 
for stock of investment calibre. This 
would seem to indicate that the price 
is justified. 

Steel of Canada has been in busi- 
ness less than fifteen years and during 
that period has gone through every 
kind of prosperity and depression. 

Story of its Early Days 

—It was Sir Max Aiken (now Lord 
Beaverbrook) who was _ responsible 
for ee e the Steel Com- 

my of Canada. e, together with 
E. 4 Wood, William McMaster, and 
a group of financial men, joiried to- 
gether five important industrial con- 
cerns,—Hamilton Steel & Iron Co., 
Montreal Rolling Mills Co., Canada 
Screw Co., Dominion Wire Mfg. Co., 
and Canada Bolt & Nut Co. Their 
aim was to weld into a comprehensive 
whole, the processes which had been 
carried on hitherto in a wasteful man- 
ner by the companies and to make it 
possible to carry on the manufacture 
of iron and steel products from the 
raw material to the most highly fin- 
ished article under the one manage- 
ment. 

‘he five constituent companies 
themselves were individually large 
and conservative. The Canada Screw 
& Nut Co. was in itself a merger of 
five smaller concerns with plants in 
Toronto, Brantford, Belleville, and 
Gananoque. 

The Hamilton Steel & Iron Co. was 
at the time of the merger a vigorous 
young industrial concern of the same 
age that the Steel Company of Canada 
has now attained and was an exten- 
sive producer of pig iron. 

The Montreal lling Mills, which 
had passed under the control of Sir 


Edward Clouston, head of the Bank} 


of Montreal, and Sir Max Aiken, was 
a larger and much older concern hav- 
ing been established as far back as 
1868. It contributed to the merger 
three large plants all situated in the 


heart of Montreal. The company was 
under the very able management of 
William McMaster, who had started 
in the organization in his youth and 
had worked his way to the top. 
Canada Screw Co., of Hamilton, 
dated back to before Confederation, 
having had its inception in 1866. 
Dominion Wire Mfg. Co. had a 
plant located on the Lachine Canal, 
just outside of Montreal and was 
in the hands of interests close to some 
of the large United States steel and 
iron companies. 
The Original Management 
When the merger was formed the 
management became centred in Ham- 
ilton and the presidency went to 
Chas. S. Wilcox, president of the 
Hamilton Steel & Iron ‘Co., while 
Robert Hobson, of the same company, 
was made general manager. This was 
largely due to the fact that the Ham- 
(Continued on page 4) 


FOR BORROWING 


Minister Still $20,000,000 
Short of Total 
Authorized 


WILL HE NEED MORE? 


Funds Secured Not Sufficient 
to Meet Maturities—Surplus 
Out of Revenue or From 
Bank Overdrafts 


From Our Own Correspondent. 

OTTAWA.—tThe retirement of the 
war loan on the first of the present 
month marked the last of the matur- 
ing obligations which Hon. J. A. Robb 
has to meet during the present fiscal 
year. Last session he prepared for 
these retirements by getting from 
parliament the right to borrow up to 
$164,000,000, which was the round 
total of the bonds and notes which 
were to come due. Up to the present 
he has used this authority to borrow 
only $145,000,000, and has met the 
balance out of current income. The 
question now arises whether he 
will be able to wind up the financial 
year next March without having re- 
course to the loan market for the 
balance of his borrowing. authority. 

The situation at present looks 
pretty favorable. The maturing obli- 
gations which have been met during 
the year have been as follows: 


July 1, Dominion stock ... $ 60,800 
Aug. 12, treas. bills, London 24,333,333 

Sept. 15, one-year notes, 
OW WOU. cscsecbetecs: 90,000,000 

Nov. 15, one-year notes, 
GameGe~ 5 ce occ cet owicwns 8,000,000 
Dec. 1, war loan, 1915-1925 42,014,500 
$164,408,633 


Of these issues the first two were 
paid off in cash before any loan was 
made either in Canada or New York. 
Early in September a loan was put 
out in New York for $70,000,000 and 
the balance of the $90,000,000 notes 
was met in cash. Shortly afterwards 
a further loan of $75,000,000 was 

(Continued on page 13) 





Reckless Talk About 


Value of Imperial Oil 


Warning From Official Sources About Tips That Market 
for Imperial and International Pete 
Will Soar to 100 


_ Appealing to the speculative imag- 
ination on account of their past rec- 
ords and possibilities as to the future, 
the shares of Imperial Oil and Inter- 
national Petroleum have been active- 
ly taken up recently and carried for- 
ward rapidly in the general upward 
movement. With the advance there 
have been reports of a character to 
arouse rabid speculative enthusiasm. 
Tips have been flying around in the 
market that both of these issues, which 
are above 37 and 35 respectively, are 
due to cross 100, with attendant bene- 
fits to those who get in at the pres- 
ent level. 

_ The Financial Post has been mak- 
ing inquiries in official circles and 
can find little to account for the wild 
hopes of fabulous prices. Imperial 
Oil is one of the country’s greatest 
business enterprises. It has splendid 
management and a _ field in which 
there should be continued growth. In- 
ternational Petroleym is going for- 
ward with a program of expansion 
which should mean rreater profits in 
the future. But there is nothing on 
which hopes of early “melons” for 





Big Executive Needed for 
New Dominion Board of Trade 





Steps for the organization of the 
working machinery of the new Do- 
minion Board of Trade were taken at 
the recent wan at Ottawa in con- 
nection with which S. B. Gundy, who 
presided over the Winnipeg confer- 
ence, and other representative dele- 
gates, set before both the govern- 
ment and leaders of.the opposition 
the stand of this new national organ- 
ization of trade, financial and indus- 
tria] interests, on matters of Domin- 
ion-wide interest in the field of busi- 
ness. 

Getting the new organization into 
effective working order will take 
some time, for those who have been 
responsible for launching the plan 
appreciate that jf real results are to 
be obtained, it will be necessary to 
not only have co-operation from all 
parts of the country but to have as a 
directing force an outstanding man 
who will not be merely a secretary 
but a general manager in every sense 
of the word. A man is wanted who 
not only has a record of success as 
executive but who has the ability to 
provide leadership in the solution of 
the country’s problems and who 
commands the confidence of the pub- 
lic. Such a man would be in the $25,- 
000-a-year class, and it is appreciat- 
ed that if the whole plan is to bear 
desired fruit the question of ways 
and means must be met. 

Among the names mentioned as 
permanent head of the new 


body is that of George Wilson, for- 
mer] assistant general manager of 
the Union Bank, who has recently 
retired from the service of the Royal 
Bank. Asked as to the possibility of 
the appointment of Mr. Wilson, Mr. 


Gundy told The Financia] Post that Period 


it was yet too soon to consider a 
definite appointment; it might be a 
matter of months. But he intimated 
that the need of a man of big 
calibre and a record of accomplish- 
ment was recognized. 


the shareholders can be definitely 
based. In company circles the move- 
ment is regarded as purely a case of 
endeavoring to discount the future—a 
process which for the casual investor 
frequently results in dissatisfying 
consequences. A warning is issued 
that those who buy the stock at pres- 
ent or higher prices may look to the 
company for dividend distributions on 
a more lavish scale than may be 
justified. The competition in the oil 
industry is very keen and seems like- 
ly to continue so. This means small 
cng and the necessity to develop 

rger markets to increase earnings. 

The optimistic outlook for the fu- 
ture of the shares of these two com- 
panies finds some justification in 
their past records. What Imperial 
Oil has done for its shareholders is 
indicated in the following summary: 
Dividend 


Reco Capital % Amount Income 
1914 $10,000,000 10 $1,000,000 $3,570,960 
10,000,000 6 600,000 ........ 

1915 11,000,000 6 660,000 ........ 
x100 11,000,000 ........ 

22,962,500 ib 6,046,807 

1916 23,789,400 4 951,576 ........ 
4 24,040,000 4 961,600 ........ 
25,000,000 -sesees 6,164,493 

1917 25,000,000 8 2,000,000 ........ 
30,000, és eseeses 4,904,501 

1918 30,000,000 16 4,800,000 7,170,686 
1919 30,000,000 12 38,600,000 ........ 
1920 .000,000 18 6,300,000 ........ 
1921 36,657,000 12 4,278,840 ........ 
1922 $9,222,750 12 4,706,780 ........ 
1923 605, 16 6,836,836 ........ 
1924 43,480,625 4SGE.181 | 00 cece 


1925 shares 6,491,825 Boe 3,245,926 
Total dividend since 1914; cash, $44,426,661, 
approximately: stock, $11,000,000. 
Distributions to shareholders of In- 
ternational Petroleum have been as 
follows: 


Outstanding 


Par 
1914 to 1915 ......... £1,039, £1 
1915 to 1920 ......... 1,151,525 1 
1920 (Aug.) to 1922.. 7,118,188 No Par 
BOOS cc cnv0” Stvcccess 7,118,188 No Par 
BODE: occtas, coe -nveds 7,118,188 No Par 
SOE e¥esew. toonvwnss < 7.118.188 No Par 


(Continued on page 8) 





Smelters Bonus Expected Next Week 
But May Seem Small to Speculators, 


From Our Own Correspondent 


MONTREAL.—The very optimis- 
tic talk which was heard some weeks 
ago on the Consolidated Mining and 
Smelting Company has quieted down 
considerably since the stock had 
its setback. Stories to the effect that 
the company was earning $1,000,000 
net each month have been toned 
down. It is possible that “Smelters” 
may make further market losses as 
the ultra-bullish talk is further 
modified. 

About the only thing which the in- 
vestor can do is to toss a coin to see 
wits Zs should — , py the 

, as the management still pursues 
of silence on the results 


which it has obtained so far this year. 

It is understood that the board 
meets next week when it is possible 
that the directors may come to some 
decision on the question of the bonus 
which was promised earlier in the 
year. If the bonus is declared at this 
meeting, it is said that it will prob- 
ably amount to $3.75 share. This 
is a nice return to the older share- 
holders who have had patience to wait 
and who originally bought at under 
$30 a share. But the bonus is almost 
certain to be less than stock market 
followers have been expecting. This 
is the reason why the stock, which 
sold up to 168. took a flop this week 
from 154 to 145, 


-|World Financial Control is 


Single Copies, 10 Cents 


THE FINANCIAL POST 


—_———_——. 


Now Being Sought by Group 
of Big International Bankers 


New Flin Flon 
Mine Deal Means 
$25,000,000 Outlay 


The importance of the deal for Flin 
Flon mining property in Northern 
Manitoba and Saskatchewan is evi- 
denced by the fact that it involved 
the expenditure of $25,000,0000 of U. 
S. money in purchase price, equip- 
ment and rower development, besides 
labor costs and supplies, and other 
developments necessarv for such an 
enterprise. : 

On page 18 of this issue will be 
found an article setting out with 
considerable detail what are believed 
to be the important facts of the sale 
made by Mining Corporation of Can- 
ada, and the Fasken interests. The 
development of the property will 
mean a new town of considerable size 
will spring up. 


SAYS PLANTS TO 
CLOSE IF TARIFF 
IS NOT INCREASED 


Dominion Linens Has Al- 
ready Moved One Fac- 
tory to States 


Unable to operate at a profit under 
prevailing conditions, Dominion Lin- 
ens, Ltd., has been holding on in the 
hope of improvement, particularly in 
regard to the tariff affecting the 
company’s products, according to D. 
M. Sanson, president of the company, 
who states that developments of the 
forthcoming parliamentary session 
are being awaited as to their effect 
in deciding the future of the concern. 
Mr. Sanson directs attention to the 
fact that “during the regime of the 
King Liberal government there have 
been four reductions in the tariff 
affecting the business of Dominion 
Linens, and if there is not a change in 
the immediate future it will not be 
possible to continue the three mills 
now operating in Canada.” 

On various occasions the effect of 
the tariff reductions on Dominion Lin- 
ens and other industries has been 
called to public attention by Mr. San- 
son. The company is not only now 
hoping for an adjustment to the basis 
of the Laurier-Fielding regime at 
least but for a change of policy by 
the present or a new government 
which will result in reasonable pro- 
tection not only for the linen and 
other manufacturing industries but, 
says Mr. Sanson, for farming, fruit- 
sroving and vegetable raising, as 
well. 


In the event of the company’s 
plants in Canada being closed down 
Mr. Sanson says that an effort will 
be made to find a market for the 
equipment in the United States. He 
directs attention to the fact that al- 
ready a start has been made in this 
direction by the establishment of a 
mill at Lockport, N.Y., which is now 
in operation. Sites are now being 
inspected for locating another plant 
over the border. It is Mr. Sanson’s 
opinion that if the company is forced 
to close “the board of directors will 
be of the opinion that the plants will 
not be re-opened.” 


Soliciting for 
Maritime Ports 
Brings Results 


In connection with the suggestion 
of The Financial Post that the Mari- 
time Provinces should adopt practical 
and direct methods to secure business 
for the Maritime ports, now being 
routed through Portland and New 
London, by the Canadian National 
Railways, James D. McKenna, of the 
St. John Telegraph-Journal, writes 
that something in this direction is al- 
ready being done. A representative 
of the Telegraph-Journal has since 
September 1, been calling on im- 
porters and exporters in Ontario, 
and is stil] working among the man- 
ufacturers, wholesalers, jobbers, de- 
partmental stores, etc. As a result, 
says Mr. McKenna, thousands of 
tons of freight have been directed 
through Canadian ports which for- 
merly went through American chan- 
nels. 


The plan is a good one and might 
well be extended with an organization 
which would be financed by the com- 
munities benefiting rather than by 
individual companies, 


The Kenora Paper Mills 
New Name of Backus Plant 


MONTREAL.—The Kenora Paper Mills 
is the new name under which the plant 
of the Backus interests at Kenora, Ont., 
is to be operated in the future. Since the 
commencement of operations this plant 
has been operated through the Keewatin 
Lumber Company, pending a selection of 
a name for the new concern. The output 
of this mill is at present about 120 tons 
daily, but it is expected that within a 
few months it will be increased to 260 
tons. 


English, French and Ameri- 
cans Work With Germans 
to That End 


CONTROL ALL CREDIT 


Price Stabilization Through- 
out the World is Important 
Aim of Norman-Strong- 
Loucheur Combination 








Evidence multiplies of the gradual 
formation of a compact ‘financial 
trust to control world credit. Rt. 
Hon. Montague C. Norman, governor 
of the Bank of England, and Benja- 
min Strong, governor of the Federal 
Reserve Bank, of New York, a 
with Loucheur, finance minister 
France, and in accord with the heads 
of the German Reichsbank and the 
Banque Nationale of Belgium, are, it 
is believed, co-operating to work out 
international agreements to govern 
the financial policy of the world. 

The ehds in view are stated to be: 

‘Establishment of what may 

be the equivalent of a Federal 
Reserve System in Europe; a 
program of all for one and one 
for all, embracing future steps to 
be taken to prevent depreciation 
of national currencies; creation 
of an international reservoir of 
gold; effective aid to enable all 
the industrial nations to resume 
the gold standard.” ~ 

Senator Raoul Dandurand’s inter- 
esting addresses in Toronto this week 
and other recent developments show 
the extraordinary progress that is be- 
ing made towards the centralization 
of the world’s banking, finance, indus- 
try and power. 

Senator Dandurand spoke as presi- 
dent of the League of Nations. His 
appointment, played up as a compli- 
ment to Canada, was in reality due to 
the French-German influence; but 
no man is more entitled to that_honor 
than the Canadian senator. For 
years before the war he and his bril- 
liant wife were active in promoting 
international 
Dandurand 
league in V 
bien, is more French than the French, 
just as we ql many Rg 
are more lo to the 
the British themselves. The senator 
told his audiences of the great 
gress made towards political 
economic unity in Europe. What 
said was not as important as what 
did not say, and the deduction 
light of other information, that 
most important.— The senator is per-_ 
haps more of an idealist than a 
tical business man, and he 
the world is to be saved b 
and by “‘Kultur” only. 
tant fact, however, of prime interest 
to Canadian finance and business, 
his definite confirmation of the 
ting together of the Central Euro- 
pean nations, which will lead to very 
important political and economic 
union, with ultimate world free-trade, 
with each group of world finance and 
industry dominated by one central 
body. Briefly, Mr. Dandurand con- 
firmed the story already told in these 
columns on more than one occasion in 
the past few years of the organiza- 
tion, under Germany, of the nations 
of Central Europe into one great free- 
trade zollverein, which will lead soon 
after to political union. Mr..Dan- 
durand’s friends, Loucheur and Pain- 
levé, are the two chief advocates of 
this policy in France. : 

It is perhaps difficult for us on 
this side to realize to what extent 
this world scheme has developed. The 
plans for world financial control go 

(Continued on page 8) 


————————lN——_—_e__e_e_eeeeee 


FEATURES 


Be 


Be 


eer 


—CCSESESS=SE===aSEe=el_e_e_e_ee—— eee ; 


Survey of Canadian Business To-day 


Promises Well for 1926 ......... 2 
Tourists Worth $45,000,000 to Brit- 

ish Columbia i. os. ieee tee 
Market Advance Again Resumed on 

Bread. Freat: 6.2660 6a Se eee 
Dominion Glass Failed to Earn Full 

Dividesie. 3.) bic. See Seca 
Higher Sulphite Price Favorably 

Affects Newsprint .. .. .. .. .. “6 
Power Consumed Used as Index of 

Industrial Trend .. .. .. .. .. +. 7 
U. S. Chamber of Commerce Model 

of Canadian be VS! ark ol oe re 
J. R. Booth, Pioneer and Emperor of . 

Forests . 9 


Price Cutting and Price Control Are 
Big Joaues 6 see eS eS 
Business Press Has Become Crutch 
of Busimene:>. oi g0 iss ca bc thw ee 
Firming Tendency Takes Place in 
Government Bonds .. .. .: .. .. 
Municipal Costs Show Reduction in 
Saskatchewan .. .. i. .: 2. 0s ss 
Banker Should Be Consulted in Life 
Insurance Scheme .. .. .. .: .. .. 
Possible Danger Signals in Balance 
Ste 8 5.0 SS RET 
Domestic Trade the Big Factor, 
Argues Expert .. .. .. .. .. 1. «: 
Why Quebec Voted Down Best Eco- 
nomic Interest .. .. .. .. .. .. 
Flin Flon Mine Deal Involves $25,- 
000,000 Expenditure .. .. .. .. .. 
Mines, Popular in Early Days, Re- 
OpOmiNG oi 65 oe eee eee 
Editorial: A Good Sign— Workers 
as Capitalists—When Canada Goes 
to War—Hats Off to the W 
Service vs. Sentiment .. .. 


— 
= 


il 


10 


ee @e 


pore movements. Mr, 
the Senate, Hon. Mr. Beau- — 



































































































































































larger cities. 





Survey of Canadian Business 
To-day, Promises Well for ’26 


Better Buying Power, Higher Stock Prices and Resource- 
ful Activity in New Fields Reviewed in New 1926 
Edition of The Financial Post Survey 


buying areas, the Maritime Prov- 
inces show slight increase in pur- 
chasing power. The stable character 
of population and of the sources of 
revenue is indicated by an analysis 
of population characteristics, living 
conditions, and buying habits, but at 
the same time it is shown that the 
Maritime Provinces at the moment 
are not moving forward as rapidly as 
some other parts of Canada. 

Quebec is shown to have improved 
its buying power somewhat, but Que- 
bec’s losses in some activities have 
offset gains in other ways. Quebec’s 
dominant French population, the 
largest perce of female workers 
in industries, the concentration of 
wealth in a few larger centres; the 
stable character of the inhabitants 
generally, create marketing problems 
that need only to be solved by the 
manufacturer to open up an immense 
market in that province. 

Ontario and the West Improve 

Ontario, by reason of steadily 
growing sources of income, will be 
a better market for nearly all prod- 
ucts in 1926, a highly concentrated 
and well-educated market, compara- 
tively simple for sales attack. 

The greatest improvement in con- 
ditions has taken place in the three 
western provinces, and, as they com- 
prise an important market for the 
production of nearly every other part 
of Canada, this augurs well for busi- 
ness in all centres. The highly de- 
veloped buying habits of the western 
people is indicated in their wide use 
of the telephone, the automobile, 
farm machinery, etc. 

British Columbia has advanced in 
wealth and buying power. A revival 
of mining is a factor of importance 
in making increased sales certain on 
the coast. The population in British 
Columbia is concentrated to a large 
extent in a very small corner of the 
province. 

Price Stabilization is Important 

One of the most interesting chap- 
ters in the new Survey is that devot- 
ed to prices, for it indlentes definitely 
that a certain stability 
reached in most lines. 
of a parity between 
buyer is willing to pay and the “price 
the Seller can afford to accept is in- 
jecting a note of stability into trade 
that removes a barrier that has ex- 
isted for five or six years past, A 
greater price stability exists at the 
moment than at any time since long 
before the war. 




























































have seasonally looked forward 

to improved industrial and trade 
conditions in Canada. Each spring has 
given promise of better things in the 
fall, and each fall has appeared to 
offer the necessary promise of def- 
initely improved business with the 
turn of the year. 

The promises have not always been 
satisfactorily fulfilled. Fun ent- 
ally, condit:ons have definitely im- 
proved, but, in'the process of getting 
down to actual rock-bottom, there 
has been so much adjustment and re- 
adjustment of conditions, that many 
lines of business in Canada have not 
had the definite results to encourage 
a feeling of confidence, security and 
optimism. 

Definite Upward Turn Here 

To-day, however, conditions are 
such that a definite upward turn may 
be expected in the coming year. This 
seems to be the essence of the busi- 
ness data in The Financial Post Sur- 
vey, 1926, which will be published 
next week. The Survey quotes no 
opinions; contains no articles by 
editors or business leaders, and draws 
few conclusions. But it does present 
an array of vital business statistics 
that will enable any business man, in- 
vestor, banker, or publicist to an- 
alyze conditions as they exist in any 
field that he may be interested in. 
There are nearly 240 pages of well- 
presented facts and figures, touching 
every phase of Canadian business and 
industrial life. Much of the informa- 
tion has been gathered together for 
the tirst time and enables the execu- 
tive or sales manager to plan pro- 
duction and..selling campaigns with 
confidence and knowledge. ; 

From this mass of data, which 
bears upon individual problems and 
Ee specific fields of operation a general 

survey of conditions in Ca and 
of prospects for 1926 can be made. 
The Survey indicates that Canada 
will have greatly increased purchas- 
ing power in 1926, in the fields of 
y agriculture, forestry, fishing, mining, 
electric power, construction. The rev- 
enue accruing to those engaged in 
these activities has shown very con- 
siderable increase during the present 
year, and in the field of manufactur- 
ing the plants have, in the main, held 
their own. This means that Cana- 
dians will have more money to spend 
in 1926 and an even more productive 
year is expected, which will add fur- 
ther to the purchasing power of the 
country. 
Analyzing Canada’s production by 


Canadian Conditions 


Fis several years, business men 
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THE FINANCIAL POST 























The wide market 
opened up in various parts of Canada 
for almost every conceivable type of 
commodity through the development 
activities, is clearly set 
forth in the Survey. An analysis has 
been made of the commodity require- 
ments of the mines in Northern On- 
tario, British Columbia 
where. Also the needs of the individ- 
ual miners themselves are surveyed. 
The onward march of mining devel- 
opments in Canada and a broadening 
of the areas in which mining is car- 
ried on, are important factors in an- 
nual wealth. 

The extent of the advance in se- 
curity prices during 
oughly demonstrated by index num- 
This advance is a 
happy omen, for it is recognized that 
improving business 
always preceded by rising stock mar- 
ket prices in anticipation of the larg- 
er profits to come. 
vance, that has characterized Cana- 
dian security markets 
past year, is one of the brightest fac- 
tors to be considered by the business 
man. 


of minin 


bers and charts. 






THE FINANCIAL POST 


The Trend ‘of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 

















tion and demand 


outlook satisfactory. 


that is 


and 


1925 is 


during 


Life Insurance Sales High 


blic knowl 


to go ahead. 


Another field of activity, where ag- 
gressive salesmanship and widening 
edge have combined to 
produce excellent results, is that of 
life insurance. 
of the monthly sales of life insur- 
ance in every province of Canada for 
five years past, and these show that, 
despite the fact that many people 
thought that the 
had been reached in life insurance 
sales, business has continued steadily 
is an example 
of what sound selling and advertising 
activities can do in a country where 
business conditions have not general- 
ly been of the best. 


Figures are 


This 


Newfoundland as a Market 


fisheries, cod 


OSLER & HAMMOND 


Newfoundland is not without its 
problems, but it is also enjoying con- 
siderable development and_improve- 
ment in many basic lines, such as 
liver oil production, 
pulp and paper production and water 
power development. 
is an important field for many Can- 
adian manufacturers, although there 
are a nu 
understand the trade and population 
problems of the island Dominion, 
which is Canada’s 
neighbor. 


r in Canada who do 


nearest 


BRIAN HEWARD 
JOHN D. MACPHERSON 


NEWTON & HEWARD 


BERS MONTREAL STOCK EXCHANGE 


105-106 TRANSPORTATION BUILDING 
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1925 1924 
a ee ae Stock Brokers and Financial Agents 
ee $148,710,028 3.0% M b 
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GON. R 1se-asoss so6-sas att 8855 || oronto Stock Exchange 
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active. Build- 
ing less active and road oper- 
ations over for season. Fishing 


comlitions are 


The steady ad- 


ublished 


saturation point 


Newfoundland 


British 
i‘ A chapter in The Finan- 
cial Post Survey, 1926, is devoted ex- 
clusively to Dominion of Newfound- 
land; its finances, trade, commerce, 
industry, ete. A clear picture of the 
sales and investment possibilities of 
the island is given. 
one that is bound to interest more 
Canadian business men in the devel- 
opment of a new market for their 
own products in that country. 
Canadian business men are more and 
more following the custom of Ameri- 
can business men in conducting their 


businesses with a full knowledge of 
ne 


CLARKSON, GORDON & | DILWORTH 


E. R. C. CLARKSON & SONS 
Trustees and Receivers. 


This picture is 
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all the attendant facts and circum- 
stances, and The Financial Post Sur- 
vey has been published to provide the 
basic business facts concerning Can- 
adian trade, commerce, investments 
and other commercial activities. 
The new 1926 edition represents 
an important advance upon the 
editorial contents of the 1925 edition, 
which was the first to be published, 
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WINNIPEG.—The Payroll says: “It 
may not be amiss to make a suggestion 
to unionist leaders throughout the coun- 
try._ who would avoid the chaotic disin- 
teg?ation of their own organizations. 

All large organizations of workers to- 
day have accumulated funds and invested 
them. The administration of their sav- 
ings demands a different type from the 
agitator and the labor politician. If or- 
ganized labor is to operate banks, coal 
mines, office buildings, and sit on the 
directorate of railroads in which it has 
a stock interest, it must develop finan- 
ciers, executives, and administrators who 
can conserve it properly, and this inevit- 
ably means a new breed of leadership 
and a new point of view. 

“A new unionism must be developed 
which will recognize economic relations 
and laws. A new day is here, and union- 
ism must meet it in a spirit of intelligent 
consideration for itself, for industry and 
for the country.” 
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being A General Banking and Foreign Exchange Business Transacted. 











Canadian Appraisal Company, Ltd, 


The Pioneer Appraisal Organization of Canada 
Established 1905 
DURING the past twenty years we have appraised 
some FIVE THOUSAND properties, all within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 
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When You Go Abroad 


Use a letter of credit from The Bank 
of Nova Scotia. It saves you the risk 
of carrying considerable sums of 
money with you, and trouble over for- 
eign currency. 


Issued at all branches. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 
Capital, $10,000,000. Reserve, $19,500,000 \ 
Total Resources, $230,000,000 
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New York Stocks 


Making Collections a 
This Bank makes a feature of cs] 
its collection service. This — - 

means that your drafts willbe ~~ —- 

forwarded promptly, presented s 
promptly and followed up until 
the credits appear in your bank 
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a stocks of emergency and repair 
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The Am. Tel. & Tel. Agreement 


ae In addition to the substantial stock 


t which the American Tele- 
and Telegraph Company holds 


“3 the Bell Telephone-Company, there 
~ is in operation 


between the two com- 
panies a service agreement under 
Which the American Company, in re- 


_ farn for a monthly payment, provides 
_ the Bell with a service of great im- 


— to the telephone using pub- 





The American Telephone and Tele- 
ph Co. has been chiefly responsible 
the service of over one hundred 
ns of people. Naturally, from 
it has acquired a valuable experi- 
ence covering every phase of the in- 
dustry. Through its contract with the 






~ American Company, the Bell is in a 


position to draw continuously on that 


experience and to apply it to the 
problems in its own territory. Some 


‘of the benefits accruing to the Can- 
‘adian company under the agreement 
e as follows: 


The immediate application to 
the Canadian business of the re- 
sults of scientific development; 
‘Instruction and training of 
loyees, includi the oppor- 
ity to study in other fields and 
is last is not only 
of general value but it is of p 
ial work such as the installa- 

and maintenance of auto- 
matic telephones, and other im- 
— methods which have been 
i elsewhere. The personal 
services for short or longer peri- 
ods of specialists in many 
branches of the industry; the use 
of telephone patents and the em- 
ployment of standardized, new 
and improved apparatus, methods 
“and devices; in addition there are 
innumerable ways in which this 
conyection has proved of value to 
the commercial department in 
such things as commercial survey 
work, rate engineering, office ap- 
pliances and equipment, the mea- 
surements of commercial results 
= in toll line operating meth- 


Incidentally, in this connection it 
is interesting to note that the Ameri- 
tan company now owns and controls 
some 5,000 patents covering substanti- 
ally the entire telephone field in its 
mechanical and physical aspect, and 
the contract makes them available to 
the Bell Company without payment 
or foyalty. . 


What the Future Holds 


The Bell Telephone Company’s 
past, with its wonderful record of 35 
years of continuous 8 per cent. divi- 
dend payments, is clearly indicated 
in the charts which have accompanied 
these articles. This is of interest to 
the investor in the stock, but it is the 

ture which interests him more. | 

That the telephone saturation point 

by no means been reached may be 
judged from the fact that this year 
have been already installed 
40,000 new stations. By the end of 
1925, the company’s telephones will 
have been increased by a further 
10,000. 

The company’s future does not 
depend alone on this ever expanding 
market—in fact, the rapidly growing 
use of the telephone is an ever-pres- 
ent problem, making it necessary to 
look well into the future in laying 
Plans and erecting present equipment. 

IS provision for the future means 
carrying charges which reduce earn- 
ings to that extent. Still, the” share- 
holder likes to look forward to a fu- 

e of growth so that he may have 
an opportunity to subscribe for new 
stock issues, 


The Room for Expansion 


These new issues must be forth- 
coming from time to time, as it is 
estimated that the telephone on an 
average serves only some 45 per cent. 
of the urban residences in this coun- 
try. Naturally, the percentage is con- 
siderably lower in the suburban and 
rural houses. 

Again, people are more and more 
realizing that the phone is intrinsic- 
ally worth to them considerably more 

n the company’s tolls. This will 
bring about an increasing use of the 





+ MONTREAL.—The Bell Telephone 
- Company is closely connected with 

two other companies, the Northern 
— = American 
elegrap mpany. 
. crand company owns just over 32 
3 cent. of the outstanding stock in 
a Bell Telephone, which in turn 
ong 50 per cent. of the stock of the 
eh Electric Company. 
mg Electric Company is engaged 
manufacture of electric equip- 
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tus made of the best material, 
uced in accordance with the 
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too, the subsidiary acts as a pur- 
thasing agent, and through pu s- 
in large quantities economies are 
dete here also. The fact that the 
of the Northern Electric 
ate nation-wide means that it must 
i important 
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TOURISTS WORTH 
$45,000,000.00 TO 
BRITISH COLUMBIA 


Business Men Consider Its 
Development Best Pos- 
sible Investment 


From Our Own Correspondent. 

VANCOUVER.—British Columbia’s 
tourist crop was worth over $45,000,- 
000 this year. That is the figure 
agreed upon by various travel and 
hotel agencies as being as nearly ex- 
act as it is possible to get it. It is 
based on the estimated expenditure 
of the tourists while in the province 
during the months of June, July, 
August and September. 

At a time when the province's 
greatest industry is carrying on at 
reduced momentum because of the 
fire hazard in the forest, thus cur- 
tailing the timber payroll consider- 
ably, this giant new industry repre- 
sented by the expenditures made by 
tourists, is bringing in new money and 
circulating it throughout the country. 
The tourist industry is recognized 
now as an agency of wealth produc- 
tion just as certain and as important 
as the development of the more con- 
crete and earlier recognized forms of 
industrial activity. 

Hundreds of thousands of dollars 
will be spent next year by British 
Columbia in conjunction with the ad- 
jacent states of Washington and 
Oregon in an effort to attract tourists 
to the Pacific Northwest. The cam- 
paign for tourists has been regarded 
as international ever since it first 
gained impetus and the willingness of 
Oregon and Washington to co-oper- 
ate with the Canadian province has 
been of great advantage to British 
Columbia because of the fact that ap- 
proximately 85 per cent. of the tour- 
ists, if not a greater proportion, come 
from U. S. territory. With the 
opening of the last link of the trans- 
provincial highway next year it is ex- 
pected that the percentage of Cana- 














instrument. Business houses, too, are 
realizing that the telephone is in the 
nature of a door to their offices; a door 
see is adequate; in 
other words, a sufficient aemabee of 
lines to handle all the calls efficiently. 
_ The long distance feature of the 
‘Instrument is one which is more and 
more being utilized. The company’s 
development efforts along these lines 
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have met with extraordinary success, 
and indications are that the long dis- 
tance service will continue to make | Penetanguishene and International Lab- 
better progress in the future | oratories, Ltd., St. Boniface, for turning 


even 


than it has done during the past few 


years. 


Taken all in all, investors in this necessity, says an official statement. 
The future 
should hold just as good results as 


stock have done well. 


have been achieved in the past. 
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| dian tourists to British Columbia will 
| grow appreciably. 


One tourist agency alone estimates 
that 250,000 Pacific coast tourists— 
that is to say, tourists from California 
and other Pacific states—toured the 
international northwest this year and 
while in this section spent about $16,- 
000,000. This agency plans to spend 
$75,000 on advertising the Northwest 
as “the evergreen playground” in the 
middle western states, and the ap- 
peal will also be directed to residents 
in the prairie provinces. 

The attitude of the majority of 
British Columbia business men to- 
wards the tourist movement was ex- 
pressed as follows: 

“The close of the tourist season was 
to Vancouver just like the closing of a 
mammoth factory, giving employment to 
thousands of workmen. The money the 
tourists brought in was just like found 
money to the community. It represents 
the biggest and most profitable business 
we have. 

“Tourists come in here, drawn by our 
natural scenery, and patronize our mer- 
chants and industries. And the beauty 
of it is that the ares | that draws them 
will never wear out. No matter how big 
our turnover, our stock can never be- 
come depleted. } 

“A business like that is worth devel- 
oping. It is worth commercializing, just 
like any other business is commercial- 
ized. For every dollar spent on scenic 
development and for every dollar spent 
on tourist facilities, Vancouver will take 
in a thousand dollars in return. 

“Speeding up our tourist traffic is 
the best investment on the market.” 


DUNCAN and BELL 


Barristers and Solicitors. 
Lewis Duncan UH. Brooke Bell 


Leowte Duncan, Author of “The 
Law end Prectice of Bank- 
ruptoy in Canada.” 





NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record ef Invention,” and full infermation free on request. 


W. IRWIN HASKBETT, 18 Elgin St., Ottawa, Canadas 


The Acid Test 


The real Test of any Service is the actual Tryout — with 


Results. 


Well—“The value of my Service has been tested—has been 
tried out—and has proven itself.” 


Would relish personally referring you to my clients; they 
will give you an unbiased opinion as to the true value of 


the investment. 


This is some statement to make; however, it is backed with 
proof and also by twenty-five years’ success in Canada. 


Have you 2 sales problem? 


Have you an advertising problem? 

Have you an organization problem? Inside or out. 

If it can be solved I will solve it and strengthen your sales 
organization; also increase sales and profits. 


You will find a true picture of your business from an inde- 
pendent and impartial viewpoint—the most valuable pic- 


ture you ever 
cannot secure 


urchased, and further, it is a picture you 
rom the inside. 


Having been a sales manager for many years I well know 
their problems and I aim to co-operate with Sales Man- 
agers without any material outlay and with the least 
possible disturbance to the present personnel. 

Bring your problems to me, no matter how difficult. 


F. E. MUTTON 


Business Economist 


705 Federal Building 


Toronto Adelaide 8031 
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: We would be interested in hearing more about your service towards 
tans hia, your plan of operation, and also the cost. 
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Opportunities for Investment| Te 
in Our Biggest Public Utility 



























Large Western 
Hardware Houses Merge 


Marshall Wells Co. and Wood, Val- 
ance, Winnipeg, wholesale hardware 
houses with warchouses in important 
Western centres, have combined. The 
former was established 30 years and the 
latter 45 years ago. The Marshall Wells 
Co. is also a manufacturer of some of 
the major lines of its business, con- 
trolling Dominion Stove and Foundry, 


Price Movements | 
KNOWLEDGE of price 


movements will enable 
you to buy and sell intelligently. 


UR Monthly Commercial Letter 


on request, 39 (ar 
THE CANADIAN BANK ~ 
OF COMMERCE 


Capital Paid Up $20,000,000 
, Reserve Fund $20,000,000 
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out paints and varnishes. The merger is 
brought about simply as an economic 
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Ask your local ticket agent for sailing 
dates and passenger rates, or write to 
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LENT, MACKAY & CO. 


Barristers, Soliciters, Notaries, etc. 
W. F. W. Lent, K-C., 

Alex. B. Mackay, M.A., LL.B., 
Solicitors fer Standard Benk of Canada. 
CALGARY, ALBERTA 
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ATLANTIC CITY 

will make your holidays happy days — winter or summer, 

spring or fall. On the Beach and the Boardwalk. In the 

very centre of things. American Plan only; always open. 

Illustrated folder and rates on request. 

LEEDS and LIPPINCOTT COMPANY 
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CHEQUES 


COMPANY ORGANIZATION & INCORPORATION 


Commercial and Industrial Investigations, Analysis and Reports 


bl vice during the entire period of organization and capital raising. 
a i Conmuttations wos Specialists effect economies in time and in dollars.” 


MORTON WALKER MORTON & COMPANY 
305-6-7 New Birks Building, Montreal > 









Heralding 


The Financial Post Survey 1926 


The Second Annual Edition, finer, bigger, 
more valuable than last year 


The fine reception accorded by Canadian investors and business men to The Financial Post Survey 1925 
makes it a real pleasure to announce the 1926 edition. This is now coming off the press and is available for 


distribution. 


The Financial Post Survey is the cumulative result of the years of service our organization has given to busi- 
ness men and investors. It is a well-bound book of over 200 pages, containing the very information and data 
that are essential to the proper conduct of a business; to a policy of profitable investing and to the es 
of one’s knowledge‘of Canada. It has cost thousands of dollars to get such an original, exclusive, we |- 
presented mass of information together. You can buy the finished product for $3, or less with a subscription 


to The Financial Post. 


How to Order Your Copy of The 1926 Survey 


we are making a special combination offer-which makes 
it possible for you to obtain The Survey at $1.50 a copy, 
which is less than the actual cost of production and 
stage. 
rs With a new subscription to The Financial Post at $5 
you can obtain The Survey for $1.50. > : 
For those who are now subscribing to The Financial 
Post we extend the same offer. This applies whether the 
subscription has already fallen due and is still unpaid, 
is now falling due or has some months yet to run. The 
renewal for the 52 weekly issues of The Post must 
accompany the order for the Survey—$6.50 in all. The 
Post subscription will be extended one year from the 
expiration date. 








The Financial Post Survey 1926 is for sale at $3 a 
copy. Copies are sent by mail or delivered by messenger 
on receipt of order. A special price will be quoted on 
orders of twenty copies or more to ‘banks, bond houses, 
business firms, ete. 

Use one of the coupons below to order your copy. 


Special Combination Offer for Subscribers to 
The Financial Post 


To get the fullest possible benefit out of The Survey 
it should be used and studied from week to week in con- 
junction with Canada’s leading investment and busi- 
ness publication—The Financial Post. For this reason 


These Coupons are here for your convenience 


Use this coupon to take advantage of the special 
combination offer 


SNIP, SIGN, SEND 
THE FINANCIAL POST SURVEY, 

148 University Avenue, ; 

Toronto. 

Send me one copy of The Financial Post Survey, 1926 and also 
send me The Financial Post for one year. I enclose $6.50 as 












Use this coupon to order The Survey alone 

























SNIP, SIGN, SEND 


THE FINANCIAL POST SURVEY, 
148 University Avenue, 













Toronto, fad me 
Send me........ copies of The Financial Post The Survey sersasressueteensaap egeneanthels 
Survey 1926, for which I enclose $........ , being . 






at the rate of $3 per copy. If you are already a subscriber to The Financial Post, check 


here and your subscription will be extended one year. 





** 
eee eeee ree eeeeeseeeeeeeeeeeeeeseeeHeeee 






ee ee ee eee ee ee ee se 







SPOT eee REET EEO ee OTe Oe ee eee ees 






seer 
eeeeseccesseooeeeosesgpoeceomeeseoes? 







Net ipehelehdiirlatndncehineertintemnenees eceniatentmeatceicen tinder an inda Tani iti leateate de le te ce pe en oe a ee ee oe a ee 
ee? s ES he NOSE SGM, Vib ot yeaa a ee ge . WRT tee “ SO ee ee 
K ae = 


ee 


Dominion and Provincial 
Government Bonds 
Municipal Bonds 


Public 


Utility 


and 


Industrial 


Financing 


Foreign Issues quoted 
DoMINION SECURITIES 
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MONTREAL OFFICE 
Canada Life Building 


Established 1901 
E. R. WOOD, President 


LIMITED 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 
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The Securities Markets 


MARKET ADVANCE 
AGAIN RESUMED 
ON BROAD FRO 


Many Gains Recorded as 
Result of Week’s 


Week of Dec. 2.. 
Mth.-of Dec., ’24... 


Recovering from the influence of 
the recent set-back experienced by the 
New York market, the advance in 
Canadian security prices was resumed 
during the past week on a broad front. 
With improvement in fundamental 
conditions which has not as yet been 
“| reflected in business and indus- 
trial expansion and with a sound 
financial foundation and a plentiful 
supply of money to take care of legit- 
imate undertakings, it is argued t 
the Canadian market should not be 
dominated by outside influence and 
that even when New York reaches the 
turn there is no reason why Canadian 
prices should follow the lead. On the 
other hand, experience teaches that 


in the market usually 

fore business expansion reaches the 
peak. On this basis, whatever aftrac- 
tion the market has for speculators 
at its present level, there is a general 
tendency on the part of conservative 


and bonds. During the later trading 
this tendency to take profits made 
itself felt and recessions from the 
week’s high points were general. 
The summary of the trading for 
the week indicates advances by 75 of 
the listed securities as against 28 de- 
clines. Folowing is a summary: 


of this department selling up to 168 
for a gain of about 6 points. 

The utilities shared in the general 
improvement, with Montreal Light, 
Heat and Power selling up to 215 
from 208 and Shawinigan to 169 from 
161%, while Bell Telephone and 
Laurentide Power also developed con- 
siderable strength. In the tractions 
Brazilian made a sharp advance to 
around 80, a gain of about 6 points. 
Twin City, evidently because the talk 
of a dividend increase was not borne 
out, reacted slightly, but Duluth- 
Superior, which had been bid up on 
rumors of an increase at the same 
time, held its advance when nothing 
was done in this connection. 

Every member of the textile group 
showed higher prices on the week’s 
trading, but few of the advances re- 
corded were — importance, the ma- 
jority being only fractional. 

The general industrial stocks also 
made a good showing under the 
leadership of American Salesbook, 
Canada Cement, Consolidated Rubber, 
National Breweries and several others. 
Dominion Glass was outstanding as a 
weak feature, showing a break of 
several points. King Edward Hotel 
was in demand and moved up several 
points. Lyall Construction was also 
a strong feature of the lower priced 
stocks. Sherwin-Williams sold off a 
couple of points after its recent mark- 
ed advance. Gooderham and Worts, a 
recent listing, was the sensation of 
the week’s trading, rising to 200 from 
403 and showing a gain of some 75 
points since its listing only a short 
time ago. 


reached and opinions differ whether 
the recent reaction was again a cor- 
rective or real liquidation. There is 
still a surplus of ready money offer- 
ing for speculation and industrial ex- 
pansion, although call rates have been 
marked up somewhat. The action of 
the New York Central Reserve board 
in refraining from advancing its rate 
and the statement of Secretary Mel- 
ion that the market situation does not 
appear to have been unduly inflated 
nave been cards which the bulls have 
not failed to use effectively. Con- 
siderable interest is now being taken 
in the year-end situation and the pos- 
sibility of some general selling on a 
profit-taking basis in view of the 


9} tact that profits can then be entered 


Milling 

Utilities 

Tractions 

Textiles 6 re 
Industrials .... 8 


DeNGe. .'.S 28 26 

The bank group has again resumed 
a dominant position in the market ad- 
vance with the great majority of these 
stocks registering further increases. 
Bank of Nova Scotia at 284 improved 
4 points, Standard moved up to 200 
from 195% and Toronto 2 points to 
214. Smaller gains were recorded b 
Commerce, Dominion and _ Royal. 
Montreal was unchanged and Stand- 
ard the only bank to show a decline. 

The paper group also showed a 
strong advance with nine stocks re- 
gistering increases against only one 
ping = loss. Abitibi preferred 
was a feature, moving up to 110 f 
105% in October. Lesventide cane 
tinued its Tise to 85 and Price Bros., 
Spanish River and Wayagamack were 
aiso among strong performers. 

-In the steels, while a majority of 
the quoted stocks showed declines, 
this group was featured by the ad- 
vance of Steel of Canada to over par, 
an increase of some 7 points for the 
week and a new high record for this 
leading industrial security. 

General advances were made by 
stocks in the milling and associated 
industries. Canada Bread made a 
sharp rise to 60 and Christie Biscuits 
moved up a point to 63. Canadian 
Bakeries preferred advanced a couple 
of points to 95, but the common was 
easier. Shredded wheat was a feature 
ee entre 


CERTIFIED by 
REGISTERED 
PROFESSIONAL 
ENGINEERS 


Sterling Appraisal Co. Limited 
$11 E. Wellington St, Toronto 
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STERLING 


as income for 1926 on which it is 
anticipated that the rate of federal 


Company 
Passes to Provincial Mills 


WINNIPEG.—A deal of considerable 
importance has just been completed, 
whereby the wholesale paper business of 
John Martin Paper Company, of Winni- 
peg, Calgary and Edmonton, passes into 
the hands ot Provincial Paper Mills, Ltd. 

It is stated that the present manage- 

ment will continue to administer the af- 
fairs of the company in the west. 
_John Martin, president of John Mar- 
tin Paper Company, in speaking of the 
change, stated it was due to a general 
recognition of the necessity of bringing 
the paper manufacturer and the printer 
and publisher into closer contact. It 
would undoubtedly place the printer and 
consumer of paper in the west in a most 
advantageous position, in that he would 
be dealing directly with the manufacturer 
with all that this would mean in point of 
economy and service. 

Mr. Martin, who came to Winnipeg in 
1908, formed the John Martin Paper Co., 
Ltd., in 1910, 


B. A. Oil Shares Are 
Close to Double Par 


British American Oil shares have sold 
up to 49, at which price they give a yield 
of slightly better n 5 per cent. There 
has been considerable talk of a 10 per 
cent. dividend and 2 per cent. bonus, and 
this undoubtedly has much to do with the 
accumulation that is going on. The com- 
pany is reported to have had a very good 
year in its main field of activity, Western 
Canada, and has also materially expand- 
ed in the thickly populated Western On- 
tario counties. Its ownership of shares 
in a large oil exploration company, B. A. 
Oil Development, is being closely watched 
as are the company’s holdings in South- 
ern Alberta, 


eee 
NEW SULPHITE MILL COMPLETED 


MONTREAL.—The St. Lawrence Paper 
Mills, Limited, has completed the = 
struction of a new plant for the manu- 
facture of sulphite with a possible pro- 
duction of 80 tons a day. A la per- 
centage of the production will ex- 
ported to the United States since the 
company only requires about half its 
capacity production for the manufacture 
of its newsprint. This new plant will 
supply employment for about work- 
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SAYS COMPANY HAS 
- NO“PREMIUM FUND” 


Political Campaign Against 
Consumers Gas Keplied to 
by General Manager 


Toronto city council proposes to 
ask the courts to interpret various 
acts of the Ontario legisiature relat- 
ing to the Consumers’ Gas Company. 
A resolution to this effect was put 
through at the instance of those who 
have been campaigning against the 
company with the proclaimed inten- 
tion of securing lower gas rates for 
the people. Thus far, similar moves 
which have been started during 
the municipal pre-election period, have 
merely served to reveal the strong 
position of the company in relation 
to its charter rights. The $25,000 
audit recently made brought out 
nothing of vaiue which has not been 
brought out in the annual inspection 
of the company’s books by the city 
auditor. The latest point to be raised 
has to do with what is referred to as 
the company’s premium fund in con- 
nection with which illegalities are 
being alleged. In this connection, the 
company, which has generally avoided 
the many petty controversies which 
have arisen, has made a statement 
through the general manager, Arthur 
Hewitt, that the company has no 
“premium fund” known as such. Out- 
lining the conditions under which the 
concern was operating, he declared 
that under the legislation of 1887 the 
reserve fund was placed at not more 
than one-half of the amount derived 
from the sale of the first $2,000,000 
stock, but the limits of this reserve 
might be increased by the addition 
of premiums on additional stock sold. 

According to Mr. Hewitt, when a 
share is sold at more than par value 
$100 goes into capital account, and 
the ditference, or premium, is placed 
in the reserve fund, under definite 
provision of the act. To use them 
to reduce the price of gas, he claimed 
would be equivalent to using capital 
for that purpose. 

“Our ‘premium fund’ at present 
consists ot half the revenue derived 
from the first $2,000,000 worth of 
stock,” he said. “That is to say, it 
amounts to $1,000,000, plus the 
premiums we have obtained on stock 
that has since been sold, and that is 
what the various acts under which 
we are operating require.” 


Gooderham and Worts’ New 
Shares Continue Upward 


While many followers of the market 
have been busy declaring the new Good- 
erham and Worts shares too high, the 
onward, upward rush has continued to 
200 and then eased to 192, where it stood 
72 points above the price prevailing a 
few weeks ago, when the shares were 
first traded in. Nothing whatever is pub- 
licly known of Gooderham and orts 
financial position. Rumors of large prof- 
its and split-ups lack official confirma- 
tion. Belief on the street is that insiders 
are trading in stock, but even this is 
not known for certain. The shares are 
closely held and whatever game is being 
played is within an inner circle. 


Wants New Directors 
on Canadian Car Board 


From Our Own Correspondent. 

MONTREAL.—Reports from New York 
state that A. H. Lawrence, a New York 
broker and a director of ‘the Canadian 
Car and Foundry Company, has mailed 
a letter to the shareholders asking for 
proxies for the forthcoming annual meet- 
ing of “Car” which is to be held ‘in Janu- 
ary. The letter claims that the indepen- 
dant shareholders of the company ought 
to have the selection of two additional 
directors, and states that following the 
withdrawal of the American Car and 
Foundry Company from the Canadian 
concern, the control has rested with the 
independent stockholders, scattered 
through Canada, the United States and 
Great Britain, but that these stockhold- 
ers have not been sufficiently represent- 
ed on the board of directors. : 

It is understood that Mr. Lawrence is 
not always in accord with his fellow 
directors and it will be recalled that some 
years ago he was a storm centre in the 
company. 


Steel Prices to be Steady 
Until the End of the Year 


Indications point to operation by most 
of the metal-working industries through 
December and well into the new year at 
substantially their present scale, al- 
though December is not expected to 
equal November in amount of business 
booked, as most manufacturers are 
booked through the first quarter, says 
Canadian Machinery. 

There is no important open inquiry 
for iron or steel. Heavy buying has sub- 
sided, although the call for shipment of 
supplies for work on hand is insistent. 
Melters, of course, have inventory in the 
back of their minds and are keeping 
their stock piles as low as possible. - 

The belief is now general that prices 
will remain substantially as they are 
until the turn of the year. Contracts of 
any importance have all been placed, 
and spot business will taper down 
through the next three weeks. An ad- 
vance, or the threat of an advance, there- 
fore, would be productive of very little 
business. Iron producers look for an 
advance of $1 or $2 probably near the 
eve of the new year, while the same time 
will probably see imposition of the post- 
poned advance in steel bars and shapes. 


OTTAWA THEATRES’ ANNUAL 


MONTREAL.—The annual report of 
the Ottawa Theatres shows the net prof- 
its for the year ended August 31 at 
$8,130. Accompanying the financial state- 
ment was a notice to the shareholders 
—— the annual meeting at which the 
shareholders will be asked to dispose of 
one of the company’s theatres. 

At the meeting, the shareholders will 
also consider the advisability of borrow- 
ing sufficient money .wherewith to pay 
off the present first and second mort- 
gages and the bank indebtedness. In con- 
sideration of such a loan the company 
would pledge all its assets. 


Ore receipts at the Trail Smelter of 
the Consolidated Mining & Smeltin Co., 
wes ~ period sa e to Nov. ’ in- 
clusive, amoun 12,247 to 
the eleven months, S18 406 a ~ 


STEEL OF CANADA 
CRUSSES PAK FIRST 
JAIME SINCE 1911 


(Continued trom page 1) 


ilton company was to control the sup- 
ply of raw material. Un the originai 
board of directors were the names of 
many ieading Canadian business men. 
‘the management has not cnanged 
greatiy. kobert Hobson is to-uay 
presiaent and generai manager, whue 
toss H, McMaster, son or Willlam 
ducMaster, is vice-president and it 1s 
.believed by those who have watched 
the course of tne organization's pro- 
gress that he is siated to take over 
the actual management of the enter- 
prise in time, 

both tne preferred and common 
shares were listed at the beginning 
of 1912. ‘Lhe preterred soia in the 
neighborhood of yV throughout that 
year and crashed to 6y at tne begin- 
ning of the war in 1914. From tnis 
point it has greatiy improved in price 
and is now selling at weil over par. 

The common stock went through a 
period of wide fiuctuation before the 
war and in 1912 solid between 27 to 
306 and at the outbreak of the war 
went down to 11, which was the lowest 
point reached in its stock market 
career. ° 

War Brought Prosperity 

War orders brought considerable 
prosperity to the company but the 
directors took the view that the protits 
to be derived from these orders wouid 
be needed in the ditticult period that 
was bound to follow. A most con- 
servatives policy was adopted. A large 
part of earnings was reinvested in 
plants and the dividend policy was 
inaugurated on a very conservative 
basis. At no time, has more than 7 
per cent. been paid on the common 
stock and this rate has been main- 
tained for seven years. 

As a result of this able reinvest- 
ment of profits the company’s cap- 
italization is most conservative. The 
value of the assets behind the com- 
mon stock is over $180 a share. 

There has been good business for 
the company this year and while the 
plants are only running at about 60 
to 70 per cent. of capacity, it is enter- 
ing a period of country-wide prosper- 
ity that is bound to affect it immedi- 
ately and directly. 

Serious handieaps are faced in the 
form of foreign competition but the 
ability of the company to weather this 
and other problems in the difficult 
period augurs well for its future in 
better times. 

Preferred is Participating 


Steel of Canada has demonstrated 
good earning power and last year 
earned 12 per cent. on combined pre- 
ferred and common capitalization. 

The combined preferred and com- 
mon stock capitalization is considered, 
in this instance because Steel of Can- 
ada preferred will participate equally 
with the contmon in any dividend dis- 
bursements above the present rate of 
7 per cent. on each 

arnings last year were satisfac- 
tory but it is understood that results 
in 1925 have still further improved 
the company’s position. 


RUSH LINE TO ROUYN 
Construction of C.N.R. branch line 
from O’Brien on Transcontinental south 
and west to Rouyn goldfields is being 
rushed. About 1,000 men are employed. 
ployed. . 


PECULIAR PROBLEMS 
OF ST. CAR SERVICE 


Confused Hamilton Electors 
Create Predicament by 
Adverse Vote 


Hamilton city faces a problem be- 
cause of the electors having turned 
down the proposal to purchase the 
street railway from Dominion Power 
and at the same time refused to ap- 
prove of terms of a new franchise. 
fhe result was that immediately af- 
ter the vote, the company gave the 
city notice that it would withdraw 
service forthwith. A temporary 60- 
day agreement has been reached, and 
in the meantime the city and com- 
pany will get together to try and 
reach a permanent agreement. 

St, Thomas, which has been los- 
ing heaviuv.on its street car system 
for years, has voted to abandon the 
system and give bus franchises. 

-Peterboro is not yet ready to take 
the street railway off the hands of 
the Hydro-Electric Commission. The 
proposal was that the city »ay $150,- 
000 for the system, and spend $70,- 
000 in fixing it up. The city council 
agreed that Hydro should fix up the 
system ahd put it on a paying basis 
before the city would buy. They 
want Hydro also to demonstrate the 
feasibility of a combination of street 
cars and buses. 

Hydro Commission is asking Wind- 
sor to bar buses from the city streets, 
and when this is accomplished, will 
place buses in operation in certain 
districts with free transfers to cars. 

London Street Railway is making 
plans to approach the city for a new 
franchise. 


Plenty of Money to Care 
for American Business 


NEW YORK.—Bank reserves, and con- 
sequently credit supply, are abundant 
and sufficient to accom te at com- 
fortable rates a volume of production 
and business turnover nowhere in sight 
and most unlikely.to develop in the near 
future or at any more remote date for 
which it would be practicable to forecast. 
In a word, if we accept official banking 
figures and picture the Federal Reserve 
system as functioning as freely in the 
future as in the past, credit stringency 
cannot possibly arise in this country, says 
the Wall Street Journal. 

This means that money in the imme- 
diate future should not become firmer, 
but if anything, easier. The organized 
credit facilities, which are attaining 
greater perfecton from year to year, if 
not from season to season, are able to 
care for any expansion in business which 
it might be reasonable to expect as with- 
in the man power of the country fully 
applied to production and services. 

The cost of collateral loans for the 
past few months, as represented by the 
call rate and time money for Stock Ex- 
change houses, has been unwarrantably 
high and is no index of the real money 
market. 


Prosperous People Pay 
Taxes 


SYDNEY.—Taxes that have been 
outstanding and well nigh uncol- 
lectable for over five years are 
ouring into North Sydney town 
all. Increasing prosperity of the 
district is given as the cause. 
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Limited 











Manufacturers of 


Et Ground Wood ° Sulphite Pulp 
| Wood Boards and Newsprint Paper 











The Wabano Cotton 


Company, Limited 


THREE RIVERS, P. Q. 




















Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 










Manufacturers of High-Grade 
Knit Underwear, Hosiery, Sweaters 


MILLS AT 
PARIS, Ont. BRANTFORD, Ont LONDON, Ont. _ WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


= General Office: Paris, Ont. 
‘Selling Agents to Wholesale Trade: 


JOHN GORDON & SON, 
Torento and Montreal 
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LIMITED 


MONTREAL, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 
HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Lecks, P. WORKS: 
P.O. Address, +p bbe PQ. Torente, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 











Atlantic Sugar Refineries 


LIMITED 


General Offiees: 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


<BNADA PERMANENT TaUusT @ 


CANADA PERMANENT BUILDING, TORONTO 
PAID-UP CAPITAL ONE MILLION DOLLARS 


: Acts as 
Executor, Trustee, Administrator, Guardian, Registrar and 
Transfer Agent, and in all Trust or Agency Capacities 


DIRECTORS: 
W. G. GOODERHAM, Presidens 
EB. R. C. CLARKSON, Vice-President 
GEORGE H. SMITH, General Manager z 
ERHAM 


Cel. A. EB. GOOD F. GORDON OSLER 
WILLIAM MULOCK, K.c. WILLIAM STONE 
GEORGE W. ALLAN, K.C., Winnipeg, Man. 

4. B. CAMPERLL, W.S., Edinburgh, Scotland 

~  NOMMAN MACKENZIE, K.C., Regina, Sask. 


Ostarie Branch: 
CANADA PERMANENT BUILDING, TORONTO 8T., TORONTO 
‘ Menager: A. EB. HESSIN 


The Laurentide Company 











































| DOMINION BRIDGE CO. 





PRICE FAVORABLY 


Throughout — Increased 
Cost to Competitors 


Own Correspondent. 










The two factors 
chieflv responsible 


the United States. This h 













largest market, the U. S. 


fect will be to increase the productio 
of sulphite, which might naturall 
be expected to bring prices downwar 







y increasing use of chemical pu 


lines of production. 
too, that prices for sulphite will con 
tinue to be strong. 
world’s productive 


of the low prices. 
which have been stressing 


siderably. 
Canadian Mills Are Complete 









about 25 per cent. 



















of sulphite. 


surplus production at a nice profit 


which mills, 


other than 


ica! pulp markets. , 










ers of newsprint. 





der wav 
turers who are 
about the future course of newsprint 
prices. 

Hastenine the Migration 

It is generally admitted that the 
trend of the newsprint industry is 
from the United States towards this 
countrv. Indeed, some of the Ameri- 
ean mills have already turned from 
the production of newsprint to other 
varieties of paper. But any factors 
such as increased costs of raw ma- 
terials for United States mills, which 
will hasten the migration, should 
prove of material henefit to the Can- 
adian newsprint industry, 

The reason whv the more expen- 
sive sulphite affects the United 
States and not the Canadian mills is 
herause. practically without excep- 
tion, Canadian mills operate as com- 
rlete units: that is, they produce 
their own sulphite requirements 
whereas a large nercentage of the 
American newsprint producers oner- 
"te only groundwood mills and are 
dependent on either Canadian or 
Scandinavian sulnhite. In the mean- 
time. it is understood that the demand 


for chemical pulp is even strength- 
ening. 









































Chicago Interests Acquire 
Maritime Power Plants 





From Onur Own Correspondent. 
MONTREAI..—The Albert E. Pierce 
Comnanv, of Chicago. are at present ne- 
rotiatine for the sale of the Main and 
New Rrunswick Power Comvanv, the 
Conld Electric Company and the Carlton 
Flectrie Company. The Inst named owne 
the distribution system wherehy electric- 
itv is sold ir the St. John river valley 
Power is obtained from the Gonld Elec- 
trie Companv’s lines at Bridcewater. 
Maine. The Woodstock Electric Company 
is also to he included in the deal. 

It is understood that the option given 
on the Woodstock Electric Company 
which was formerly controlled by the late 
Hon. F. B. Carvell, is for $80,000. Tt is 
understood that the whole deal will in- 
valve some $200.000. Definite decision 
will be arrived at hy December 15, but it 
is renorted that the sale is practically 
consummated now. 







































International Paver 
is Steadily Expanding 


Fram Our Own Correavondent. 

MONTREAL,.—International Paper {fe 
now completing a series of purchased 
timber limits in addition to those ac: 
onired through the teking over of Rior- 
fon These are makine it the larceet 
Himit holder in Quebee province and prob- 
ablv a leading one in the world. 

Thoueh the deals are not altocether 
complete, it is learned that the company 








AFFECTS NEWSPRINT 


Will Benefit Canadian Mills 


From Our ? 

MONTREAL.—That the recent in- : 
crease in the price of sulphite pulp | Mead-Donohue Project 
may have far-reaching effects on the 
Canadian pulp and paper industry as 
a whole is the opinion of one of the 
leading pulp and paper men here. 
Sulphite pulp production may be di- 
vided into four categories: bleached, | has contracted to sell its Canadian tim- 
easy-bleaching, strong sulphite, and] ber limits, covering 350 square miles, and 
bleached pulp for rayon manufacture. 
In the past month or two the prices 
of all four grades have moved sharp- 
ly upwards and prices are now any- 
where from $5 to $10 per ton higher. | will be built at Beaupre, 
which pare been | the Bayless Company will retain an in- 

for this better- : 
ment have been the increased world | mill will be erected by the George H. 


: Mead interests in conjunction with Dono- 
demand for chemical pulp, for hue Brothers, of Murray Bay, P.Q. The 
paper and - Fayon manufacture, Mead interests are behind Spanish River, 
which, in turn, has resulted in| whilst Donohue Brothers produce 120 
a decrease in the amount of} tons of mechanical pulp daily at Murray 
Scandinavian pulp coming  into]} Bay. It is reported that Donohue Bros. 


as, of | wil supply the groundwood for the pro- 
course, resulted is the improved de- ill. 
mand for the Canadian output in its 


The first effect of these increased 
geese is naturally better earnings|! 
or the Canadian sulphite mills. This 
has already been noted. Another ef- 


again, but it is thought that the ra 
idl Ip 


in the manufacture of rayon will take 
care of any increases which might| print business, the company’s daily pro- 
come on the market through Scan- 
dinavian or other mills turning out | ¥°0d and 180 tons of board. 
more sulphite in preference to other 
This indicates, 


Moreover, the 
capacity of this 
form of pulp has not been increased 
during the last few years on account| ing Company will hold a special general 


Naturally there are probably mills 
other 
forms of production of late which 
will, through the higher prices, in- 
crease their output of sulphite con-| pany by means o 


In Canada theré are several news- 
print mills which, in addition to sup- 
plying their own strong sulphite re- 
cuirements—newsprint consists of 
strong sulphite 
and 75 per cent. groundwood pulp— 
are capable of producing a surplus . 

The mills thus situated | ™ents by officials of the Canada Steam- 
are fortunate in that they will now 
be able to manufacture and sell this 


This is one of the beneficial effects 
sulvhite | preferred stock. 
mills, will feel from the better chem- 


There is one other indirect effect 
which should be welcomed by all the 
newsprint companies in Canada: it is 
this: Hieher sulphite prices will in-|of notes outstanding to meet by the end 
crease the costs rome | U. S. produe- 

thing greatly to 
he desired from a Canadian point of | “i!!! be held in abeyance. 
view, for, at the present time, with 
such a large increase in the Canadian 
output of newsprint projected or un- 
there are some manufac- 
inclined to wonder 


has now taken over the Gilmour timber | Mitted to the court at Sandwich in a 
limits in the upper Ottawa and, within | t@xation dispute. 
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a few months, work is to be started on 
the development at the Des Chats water- 
falls, which Me be aren the 
ly of a large quantity o \ 
sr hese waterfalls are located at about 
30 miles west of Ottawa. It is expected 
that interesting developments will arise 
in this connection, as both Quebec and 
Ontario are interested in any coming de- 
velopment, and also as some regulation 
of the upper river may have to be settled 
before as much as 100,000 horsepower can 
be developed. In the meantime, the In- 
ternational is said to possess already 
rights to some 13,000 square miles, and is 
ready to go ahead and exploit them. 





Acquires New Limits? 


From Our Own Correspondent. 


MONTREAL.—The Bayless Pulp and 
Paper Company of Binghampton, N. Y., 





including the St. Annes River watershed, 

to a syndicate whose name has not yet 

been made public at a price in excess of 

hee d int mill 
rge su e and newsprin 

; ta t P. Q., in which 


terest. It is understood that this new 


jected m 


One More Newsprint 
Company is Operating 


From Our Own Correspondent. 
MONTREAL.—Another company was 
mn | added to the ranks of Canada’s newsprint 
qrodoctse last week when the Beaver 

ood Fibre Company’s new plant, at 
Thorold, Ont., entered production. The 
newly completed addition to the plant 
has a daily production of 70 tons of news- 
print. Previous to entering the news- 





y 
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duction consisted of 150 tons of ground- 





Eastern Engineering Co. 
Shareholders to Meet 


From Our Own Correspondent. 
MONTREAL.—The Eastern Engineer- 





meeting of its shareholders to consider 
the steps to be taken to provide funds 
for the payment of the company’s present 
liabilities and for carrying on the devel- 
opment of the company’s patents aid to 
authorize the reorganization of the com- 
I a voluntary liquida- 
tion or to pass the necessary resolutions 
for any such purpose as wiil enable the 
company to carry on. 


Canada Steamship Lines’ 
Earnings to Show Increase 


From Our Own Correspondent. 
MONTREAL.—Reports based on state- 








ship Lines indicate that the company’s 
net for the year just coming to a close 
will be between $500,000 and $600,000 
ahead of 1924. This would mean a show- 
ing of some $s or $6 per share on the 


During the past year much has been 
ompenene new boats have been pur- 
chased, unprofitable assets have been dis- 
posed of and the company’s cash position 
has been built up. 

he company has a considerable amount 


of June next; consequently, it is thought 
that the matter of dividend disbursements 


U.F.O. Shareholders Vote 
to Delay Their Dividends 


Athough the directors of the U. F. O. 
Co-operative Company had declared a 
dividend of 8 per cent. on the outstand- 
ing stock as the result of operations 
for the year ending September 30, the 
shareholders at the annual meeting of the 
company this week voted that the pay- 
ment be deferred and it will now be paid 
at such time as the directors deem ad- 
visable. H. B. Clemes, company manager, 
suggested that the dividend be paid for 
a year. By that time the company would 
be in a position, he felt, to declare an- 
other, he hoped, and the two dividends, 
then, could go out together. Deferred 
payment would mean a saving to the 
board of $2,000, for it would cost all of 
that sum to distribute the dividend. More- 
over, as J. J. Morrison, U. F. 0. secretary, 
pointed out, the share to each of 8,000 
shareholders would amount to 75 cents 
only, while 6,000 others would draw but 
37 cents apiece. 

Feeling was expressed in some quar- 
ters that the larger stockholders might 
object to such action, but Mr. Morrison 
quoted statistics to show that there were 
only 35 one-thousand stockholders in the 
institution. E. C. Drury declared that 
while this year’s financial statement was 
ahead of last year’s, there was a greater 
need for capital now. 


Tobacco Products Takes 
United Cigar Shares 


Tobacco Products Corp., which con- 
trols Tucketts Tobacco Co.; Hamilton, is 
to offer 144,434 common shares to share- 
holders at $80 to provide funds to take 
up 800,000 common shares of United 
Cigar stores common at $25 and te pay 
off current indebtedness. Tobacco Pro- 
ducts as owners of around 1,200,000 
shares of United Cigar will subscribe 
for the new common on the basis of one 
for four. That, it is estimated, will take 
over $7,500,000. 

The largest item of current indebted- 
ness, revealed by the balance sheet as 
of December 31, 1924, was $4,000,000 in 
bank loans. Against this was cash of 
slightly more than $1,000,000. 

There have been rumors that Tobacco 
Products has had under consideration 
some sort of dissolution plan or a par- 
tial distribution of its holdings of 
United Cigar Stores common. Nothing 
of this sort is contemplated, it is under- 
stood, for the immediate future, nor has 
there been any discussion with respect to 
distribution of its United Cigar holdings 
in any form. 

Rights to take up the new Tobacco 
Products stock expire Jan. 21. Share- 
holders of record Dec. 31 will receive a 
dividend of one-fifth of a share of 
Happiness Candy Stores for each share 
of Tobacco Products common. 























































































Se 
FORD OF CANADA VALUATION 


The physical value of the assets of 
Ford Motor of Canada has been placed 
at $13,071,464. These figures were sub- 
















































































































Low Rates for Service 


December 11, 
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Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


SHAWINIGAN FALLS, QUE. . 





Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Oat, 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 





PORT ALFRED PULP & 
PAPER CORPORATION 


HEAD OFFICE: . 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 

















DOMINION TEXTILE CoO., Limrrep 











MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 

SHIRTINGS, PILLOW CoTTons, LONG CLOTHS, ,CAMBRICS, DUCKS, 

Bacs, TWILLs, DRILLS, QUILTS, BUREAU COVERS, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 


IN RUBBER AND OTHER TRADES. 
MONTREAL TORONTO WINNIPEG 





















sey 
MADE IN CANADA 


OUNT ROYAL BOND is not our 

highest, nor is it our lowest, grade 

of paper. It is that “In-Between” sheet, 

clean and crackley, with a good surface. 

The colors are distinctive and even 
throughout. 

















Large tonnage and country-wide distri- 
bution permit of the sale of this sheet 
at a nominal price. All good printers 
and lithographers can supply it. 







































Made in Canada by 


The Rolland Paper Co., Limited. 


Makers of the famous SUPERFINE LINEN 
RECORD since 1882 


MONTREAL 
Mills at St. Jerome and Mont Relland, Que. 













Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


TORONTO, Federal Building 
AUTHORIZED CAPITAL 











Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 


Si 6) Hydro-Biee- Available for use 24 Approximately 
trie sueer' seam and hours per day and 300,000 H. P. 
large steam plant Re- on a Ne restric- available. 

serve. fons. 


FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 


Power Bidg., 88 Craig St. West, 
Tel. Matin 4040. Montreal 

























MILLS AT a 


Canadian Paperboard Company Limited | 
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1925 

Gross earn. Sia nthe 
. , main. 

ao ‘ne 8,524,3¢ 
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other deduct $,528,1 

2,289,1: 

Pref. dividends 638,5: 

1,650,5! 

Class A div. 61,7 


Bal. for property 
retire., res., Class 
B div. and 
surplus 1,288,8 


CAPE BRETO 

192% 

Gross earn. $ 45,4 
Oper. exp. & taxes 35,0 


$10,3 
5,7 
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Duluth Common Dividend 
Is Further Deferred 
The directors of Duluth-Superior 
Traction have again deferred action™in 
regard to dividends on the common 
shares. The usual quarterly disbursement 
of $1 on the preferred has been made. 
Early in the year it was anticipated that 
the distribution on the common shares 
would be resumed but the improvement 
in net earnings during the first months 
has not been maintained. 


ACTION DEFERRED 
ON TWIN DIVIDEND 


Prospects For An _ Increase 
When New Fare Agree- 
ments Are Worked Out 


Any idea that the improved out- 
look for the Twin City Rapid Transit 
Company in regard to fares and pro- 
fits would lead to immediate dividend 
benefits for the shareholders was dis- 
pelled by the action of the directors 
when the regular six months dividend 
of $2 per share and the regular quart- 
erly payment of $1,75 on the preferred 
were declared. The course taken by 
the directors was no surprise and no 
disappointment to any but the specu- 
lative element. They would not have 
been justified in “counting their 
chickens” at this stage to the extent 
of increasing the dividend with bet- 
ter earnings only in prospect. An 
arrangement for better fares has 
tentatively been arrived at, but has 
yet to be officially confirmed and 
until it is there is always a danger 
of complications. The following sum- 
mary of the company’s financial af- 
fairs is of interest at this time: 

For the ten years ended with 1924 the 
company earned an average of $4.98 on 
the common stock. Ip 1923, $6.18 was 
earned on the common compared with 
$4.81 in 1924. In 1918, $2.19 was earned 
on the common, which was the lowest 
during the past eleven years. In the 
past three or four years gross revenues 
have not increased, while the tendency 
of operating costs and taxes has been 
upward. On July 3, 1925, the Minnesota 
Railway and Warehouse Comniission 
fixed the value as of January 1, 1925, of 
the Minnesota Street Railway at $26,- 
787,228 and of the St. Paul City Railway 
at $16,044,416. Compromise fare plan of 


Utility Employees Go Over Top 
in Selling Shares to Customers 


Stock Selling Campaign of Canadian Western Gas Company 
Results in $100,000 More Than Objective Being Reached— 
West Has Capital for Sound Projects 


| __ POWER CONSUMED 
-} USED AS INDEX OF 
INDUSTRIAL TREND 


Bank Adopts‘ Barometer 
Based on Kilowatt Hours 
Generated 


On the ground that there are few 
compilations of statistics,really indic- 
ative of the activity of Canadian in- 

' dustry, the Royal Bank of Canada, in 
it December letter, points out. that 

| the volume of sales on the stock ex- 
change and the average price level 

of securities give a trend only par- 

tially accurate because the market in 

Canada is so limited that the sudden 


activity of even a single issue may 
have too much effect on market ay- 


= 
The objection to total car loadings 
is that they are too much influenced 
« by the volume of production in agri- 
culture and forestry. Much of this 
same objection holds against exports, 
and in this last case matters are fur- 
ther complicated by the fact that af- 
ter all there may be little relation- 
ship between total volume of manu- 
facturing and volume of goods ex- 
ported. From this viewpoint, statis- 
ties showing the total kilowatt hours 
generated by the central power sta- 
tions of Canada are of double inter- 
est to those who desire to gauge the 
activity of Cariadian industry, since 
they not only show increasing use of 
power, but they also indirectly indi- 
cate the growth in power-using in- 
dustries. 

While it is true that there are sev- 
eral facters which prevent electric 
power generation from veing an accur- 
ate index of genera] industry, yet this 
JILDING form of power is in such widespread 
use in Canada that the compilation 
over a long time of figures showing 
the amount of power generated, may 
P be expected to give a clearer insight 

.Q. into Canadian conditions. 

With this object in view, monthly 
figures from January, 1923, to 
August, 1925, have been collected 
from central electric stations control- 
ling more than 90 per cent. of the in- 
stalled turbine capacity of Canada. 
The figures for the whole of Canada 
are presented in the following table: 
Kilowatt Hours 
Generated Daily by Central Stations 
Throughout Canada. 
92 per*cent. of industry (000) omitted. 














the company, settling previous litiga- 
tion, was agreed to by the Twin Cities in 
October and November, 1925, calling for 
an eight cent fare with ten tokens for 
sixty-five cents, estimated by the presi- 
dent of the company to permit a return 
equal to 7% per cent. on the valuation 
of the properties at the outset of the 
year. Actual earnings in nine months 
ended September 30, 1925, showed net 
income equal to $2.53 per common share, 
compared to $2.65 earned on the common 
in the corresponding period of 1924. As 
of December 31, 1924, current assets 
totalled $J,269,000, while current liabili- 
ties were $1,744,500, leaving a deficiency 
in working capital of $474,604 compared 
with $662,378, at the end of 1923. The 
main’ item on the liability side was 
$1,256,308 in taxes. There were no bank 
loans. The company’s subsidiary suc- 
cessfully refunded $5,000,000, seven per 
cent. bonds with a $5,000,000 issue of 5% 
per cent. first mortgage notes due in 
1928. Another subsidiary has an issue of 
$10,000,000 bonds, also due in 1928. These 
bonds are guaranteed by the company, 
which -has no funded debt of its own. 
Dividends on the preferred stock have 
been regularly paid since 1925. Only 
$210,000 per annum is required to pay 
the dividends on the preferred, which is 
regarded as an investment issue. Divi- 
dends on the common have been paid in 
varying amounts since 1899. In June, 
1924, the rate was reduced from six per 
cent. per annum to four per cent. per 
annum, the present rate. 
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British Empire Steel 
Has Good November 


MONTREAL.—The Bulletin of the 
British Empire Steel Corporation report- 
ing on the November operations, says: 

“Although no records were broken, the 
result of operations at all the mines and 
at the steel works at Sydney was satis- 
factory. 

“The output of coal from all mines 
in operation exceeded 455,000 tons. This 
is more than 18,000 tons a day for every 
working day in the month and if this 
pace could be maintained throughout the 
year it would result in an output of 5,- 
500,000 tons, which although it is less 
than the total which the properties are 
capable of producing, would be much 
better than the average of recent vears. 

“At the steel works more than 33,000 
tons of ingots were made and rolled down 
into finished of workable forms. This is 
less than the plant can turn out by 2,000 
tons, but it would be a satisfactory aver- 
age to maintain, month by. month until 
conditions warrant more extended oper- 
ations.” 
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nant pal aha oi soreas 32 623 The ability and willingness of West-; to a minimum the possibility of a 
on “s**""* 38%932 20,223 21,921 | ern Canada to finance public utilities} breakdown in supply, a duplicate 
April ...........- 18,516 20,563 21,879 | which are on a sound financial basis,| transmission line has been laid from 
Re oc csaiwasaes 19,188 20,369 21,664] has been indicated by the success of| Turner Valley to Calgary at an ap-| tions. 
DURO . cavecsectes 18,690 19,307 20,537 the customer ownership campaign of proximate cost of $400, 00 and the 
Ne Oe ass os we 18,047 19,011 20,870 : Western Natural Gas,| Royalite Co., has erected a scrubbing 
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. August .....-+--- ane eeas 22,299 | Light, Heat and Power Co., Ltd. In a plant at a cost of approximately $250,- 

Beptember Pesan 20°68 21233 ..... campaign which started Friday, Nov. | 000 which will be capable of cleaning 

a Ce nn 2 et 20,797 21,998 ..... 20, with an objective of selling 1,500 | 20,000,000 cubic feet of gas per day. 
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shares, representing a face value of 
$150,000, a big success was scored and 
when the campaign closed at noon on 
Saturday, Nov. 28, there had been 
subscribed a total of 2,539 shares, re- 


» Because of the varied uses to which 

, figures may be oy: it has been 
thought best to give the totals of the 
‘actual figures submitted rather than 
* make corrections which might make 
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them less useful to those who desire | presenting a face value of $253,900, or 
i yone de- than $100,000 above the objec- TIAL LINERS sailing reg- 
to work with them. But anyone de —_ $ aidirens paren 


siring to make close interpretations 
of these statistics should make allow- 
- ance for the following factors: 

1. Since the reporting stations con- 
trol 92 per cent. of the installed turbine 
capacity for central stations, multipli- 
eation of each number by 1.07 will give a 
very close approximation of the total 
power generated by Canadian central 
stations. ; : 

2. In the future we may find certain 
increases due to electrification of steam 








The shares were sold to customers 
of the company in denominations of 
$100 at 94 which nets the purchasers 
6.38 per cent. on the investment. The 
purchase could be either for cash or 
arranged on the instalment plan with 
$10 cash and the balance in monthly 
payments of $10 each. All shares 
were sold by employees of the com- 
pany and for this purpose they were 


port of St. John, N.B., provide 
travellers to Europe with the 
utmost in service and comfort. 
~ Every detail Cana- 
dian Pacific Stand- 
ard—there is none 
better. Further 
information from 


















Toads or lectrifiention oe gore divided into —— ee captains, local Agent, 
which have difficulty in obtaining coal. | egmmission o ein id on eve 

There is no possibility of eliminating ne sold. $ & pa ry J. E. Say omy 
the effects of such changes from our " : its bond General Agen 
figures, and those who seek to interpret | The company is paying off its bon Passenger 
power figures must be prepared to make | indebtedness. The original bond issue Dept., 
allowances for such changes. was $4,450,000 and to date $2,670,000 C.P.R. Building, 


has been paid off. As no further 
bonds can be issued ranking ahead of 
the preferred stock it will be appreci- 
ated that these shares have excellent 
investment features. The gross earn- 
ings of the company for the twelve 
months ending September, 1925, were 
$1,227,694 compared with $951,734 
for the corresponding period of last 
year. 

An agreement has recently been 
entered into with the Imperial Oil Co., 
whereby the Canadian Western Co., 
purchases all the gas from Turner 
Valley so that, with its field at Fore- 


3. The original returns called for total Toronto, Ont. 
kilowatt hours generated, not including 
purchased power nor power used for 
steam production, since such power may 
be regarded as a surplus. 

4. Where power has been sold to other 
central stations, this amount has been 
deducted from the returns of the buy- 
ing stations, thus eliminating duplica- 
tion. 


Public Utility Earnings 



















JAMAICA PUBLIC SERVICE 


— 1925 1924 , . . 
ao juesneceiycan $ 48,869 $ 45,860 | most with six wells, having an open | 
Sa 17,374 14,377 | flow of gas amounting to 64,000,000 
Surp. after chgs. ......... 11,066 7,802 cubic feet of gas per day, the supply 
12 months ending September 30— should be assured. In order to reduce 

1925 1924 ‘ 
NEN ee $607,912 71,595 
oka nd dp eah deen 214,407 184,148 
Surp. after chgs. ......... 134,158 106,944 









ASSOCIATED GAS & ELECTRIC SYSTEM 
(12 months ended Sept. 30) 
1925 1924 Increase 
Gross earn. $14,341,612 $4,428,133 $9,913,479 
.» Main. 
and taxes 8,524,365 2,768,444 56,755,921 


Net earn. 5,817,247 1,659,689 4,157,558 
ehgs. and 
other deduct. 3,528,118 819,191 2,708,927 


2,289,129 840,498 1,448,631 
Pref. dividends 638,535 219,578 418,957 


STOBIE.FORLONG &@©. 


STOCKS BONDS 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 
HAMILTON 









OSHAWA 








141 Notre Dame Street, West 


"4,650,594 620,920 1,029,674 
Class A ‘div. 861,781 vases 361.781 











Bal. for property 
retire., res., Class 


B div. and 
r g y surplus 1,288,813 620,920 667,893 
















CAPE BRETON ELECTRIC INVEST YOUR SAVINGS 


























September— 1925 1924 Increase e 
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ce a in a 5% DEBENTURE of 
imately Ret care. soa Starr Fats 5 b TheGreat West Permanent 
le. Bal, (torres. Loan Company 
CWB.) cececs 2 ’ . 
fae ee ence mete — 
earn. el ’ ’ 
"re Oper. exp. & taxes 493.698 544049 “x 50'350 Interest Paid-wp Capital ......++s+ssesere nS 
lidated Net earn, S Theee Haan 38 eats ORICON: «Soh nnhva\ sn ot-sei oo So SERS 
so nt. charges 68,748 68,867 379 ***""HRAD OFFICE, WINNIPRO 








Return 2. ee 






St. West, Bal. (for res., div., 
Montreal oe.) 


oeecvess $ 9,218 $ 74,825 x$ 66,112 





DUNCAN INQUIRY 
BRINGS BETTER 


But Nothing Sensational as 


From Our Own Correspondent. 

SYDNEY.—Public interest in Nova 
Scotia is now centred upon the forth- 
coming finding of the Duncan coal 
enquiry, which the chairman has 
hinted will probably be handed down 
before the first of the year. There is 
also some curiosity as to the cross- 
examination of President R. M. 
Wolvin, which will take place in Hali- 


Otherwise the public hearings have 
been concluded for the present with- 
out developing anything either new 
or sensational. It is considered pos- 
sible that some important informa- 
tion may be turned up by the com- 
mission experts now examining the 
Besco bouks, but, if so, little or noth- 
ing is expected to reach the public, 
because the survey is being made on 
a confidential] basis. 


The three weeks’ steady hearing of 
testimony has been singularly fea- 
tureless from a news standpoint, be- 
"Ing mainly a repetition of evidence 
put in at former hearings. The only 
outstanding new miatter was Presi- 
dent Wolvin’s recital of what he 
called the “inside story” of the origin 
and rise of the British Empire Steel 
Corporation. This was considered 
necessary to place a complete picture 
of local conditions before a chairman 
who came as a stranger to the dis- 
trict and its problems. Lurid charges 
put forward by the miners during the 
strike were but briefly touched upon 

U. M. W. evidence. 

The enquiry was notable, however, 
in that it gave the people a chance 
for the first time to see the leaders 
of the company and the men in action 
at close range. Both President Wol- 
vin and John W. MacLeod, who con- 
ducted the examination of witnesses 
for the company and the U. M. W. re- 
Spectively, raised themselves consid- 
erably in public estimation by their 
conduct of the enquiry. Mr. MacLeod 
showed u 
with no 
promptu questioning of witnesses is 
conceded to have brought out the 
strong points of the miners’ case in 
the best possible light. 

The commissioners. too, made an 
excellent 
ing the chairman’s penetrating com- 
ments and questions, directed impar- 
tially at both sides, to clear up 
doubtful points or seeming contradic- 


ter, dhecse one whose fined potiey io to ones 


Financial Assistance 


to Metates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


Executer, Administrator, Assignee, Trustee, 
Head Office, Winnipeg. 


Eastern Trust 


Charisttetown, PEI. 
MONTREAL—138 St. James St 

























































UNDERSTANDING 





to the N.S. Coal 
Industry 
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Not a Guardian of Money 
alone; but also— 5 
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Our illustration # = throughout the Dominion. In every 


ineli centrituga case, they have proved their com- 
gallons per 24 —— sg gemma: under all con- 
Sand Pumping of 
Pant. Waeter: Our Consulting Bureau is at your ‘ 4 

service without obligation. Ask for : 


























full particulars and advice. 


™John. is | a 
COMPANYOUMITED | — { 


14 Strachan Avenue, Toronto, Canada 
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“We go on forever.” 


















MORTGAGE MONEY 


Expert Mortgage Service 


0 
Companies Individuals 
Institutions Trustees 














AN experienced staff is at the service of those desirous 
of investing in City of Montreal Real Estate. 

We have at present an extensive list of suitable income- 
producing properties on which First Mortgages may be 
obtained at interest rates of 


6% to 7% 


Applications are invited. Full particulars given without obligation. 


Dominion Financial Corporation, Limited 
W. M. WILSON, Presiden: C. MORRISON, Treasurer 


232 St. James Street, Montreal 
TOTAL ASSETS IN EXCESS OF $500,000.00 















































































































































‘HUGE SUPERPOWER 
LINES CANADA TO 


NEW YORK CITY 


Electrical Engineers Plan 
Large Transmission System 





From St. Lawrence 








Some Falling Of in 
US. Building Activities 









NEW YORK.—Reports of awards for 
building construction have begun to show 
a moderate decline. For October they had 
dropped a little over 4 oe cent. from the 
September total, according to the F. W. 
Dodge Corporation. Twice this year 
building construction has reached the 
highest peaks of record—in May and in 
September. i : 

This declining trend in building con- 
struction has taken place in the later part 


Studies for the longest and larg-/ of every year since 1920, and the falling 
est high voltage transmission line | off may be merely seasonal or it may be 


e 


River, Canada, and the Adirondacks 
to the doorway of New York City, 
northern New Jersey and New Eng- 
land, were presented by the Trans- 
mission Lines Committee of the Em- 
pire State Gas & Electric Association 


at New York recently. 


The proposed system, composed of 
three om systems of 220,000 volts 
hts of way 50 to 75 miles 

apart, is planned to deliver 1,000,000 
kilowatts of electricity to the metro- 
politan district and New Jersey, and 


each over rig 


i ion having been overdone. 
system in the world, to carry hydro- | due to construction having ‘ - 
Jectricity from the St. Lawrence| If it does continue to fall off, either sea 


sonally or because oversupply forces it 
downward, something else will be requir- 
ed to keep business activity up to its 
high levels. 


WORLD FINANCIAL 
CONTROL SOUGHT BY 
GROUP OF BANKERS 


(Continued from page 1) 
further than the preliminary outline 
given above. 

Few men have a better grasp of 








500,000 to New England. On that/the European and world situation 
basis the annual output of ene atithan Jules Bache, the New York 
the points of delivery would be about} banker, well known in Canada be- 
~ 00,000,000 kilowatt-hours, or more/ cause of his control of the Dome 
than four-fifths the total consump-| mines. Mr. Bache tells something 


tion of electrical energy in New York 
State now. This enormous quantity, 


the committee estimates, will 


needed in these localities at some 
period between 1933 and 1935, The 
system as proposed would cost $100,- 
000,000 


The water powers considered by 


about the plans of the international 
financial entente in the latest issue of 
his house paper, the Bache Review. 
He says: 

“There is a further program which 
economists in Europe are said to look 
forward to with hopefulness. About the 
items in this program there is something 







the committee in its study were those | of a millenial atmosphere. Nevertheless, 


of the St. Lawrence River, concern- 
ing which there must be an interna- 
tional treaty before they can be de- 
veloped; Niagara Falls; those of the 
Adirondacks and some large ones in 
Canada. Including undeveloped pow-| of prices is estimated to be slowly down- 
ers, it is estimated there is now aj] ward.) Then there is to be brought about 
surplus of nearly 2,000,000 kilowatts | pronounced increase in the world’s con- 
ever local requirements at these| suming capacity, by (it is said vaguely), 
sources. Niagara Falls is not in- 
cluded in this estimate, because the 
power development there is up to the 
full amount ee — os on eo ar m tt ont Thi 
mi era vernmen ture o @ program wo! certainly 
3 ucla is sometimes ois into the | be hailed with acclaim in America. Fol- 
Niagara district from other parts of | owing this is to be taken up the develop- 


the state. 


M. S. Sloan, Brooklyn Edison presi- 
the feasibility of 


dent, is doubtful of 
power lines of such a length. He 
thinks the power could be used more 


advantageously nearer the sources of 


uction, and believes that the St. 
wrence developments will parallel 
the Niagara development—that is, 
that large industries using great 
blocks of power will locate at or near 
the power-sources, and what ro 
energy there may be will be unlikely 
to travel further than 100 or 
miles to market. 


Costly High Schools 





CHICAGO.—Much of the increase in 
taxation in many cities and counties is 
due to rivalry in erection of needlessly 
sumptuous school buildings, says the In- 
dustrial] News Bureau. Fond parents have 
been bamboozled into the belief that paila- 
tial high schools will improve the char- 
acter, raise the intelligence, and increase 
the happiness of those attending them. 
So they bord district for the sake of the 
children, who will have to pay the inter- 
est and principal of the debt. 


MINK FARMING NOW 


CHARLOTTETOWN.—Mink raising as 
a side line to farming is proving a suc- 
cessful venture to Roy Duggan, of Sea- 
- view, near here, who last week shipped 
a consignment to Virginia, and plans to 
send several pairs shortly to Quebec and 
Minnesota. This season he had 39 off- 
spring from nine litters. 


ONTARIO’S HONEY CROP - 
TORONTO.—Ontario’s crop of honey 


this year is of exceptionally high qual- 
ity, and already 1,200,000 pounds of new 





. ‘honey have been moved through the co- 


operative association. The —- of 
Ontario’s apiaries is now finding its 
way into the Scandinavian countries, 
France, Belgium, Holland, Germany and 
Switzerland. 


Canada a Choice Hunting Ground for 
Foreigners 


From the Ottawa Journal. 


Canadian Printer and Publisher is 
drawing attention in an impressive 
way to the vast influx of United 
States periodicals into this country, 
and the corresponding amount of loss 
to Canada in hard cash. The figures 
are rather astounding when presented 
in concrete form. According to the 
calculations of Printer and Publisher, 
some eight hundred United States 
publications enter the Dominion free 
of duty; and the flood which such a 
figure represents can be judged from 
the fact that the seven United States 
monthlies or weeklies which have the 
largest circulation in Canada total 
twelve million copies yearly, while 
half a dozen daily papers with Sunday 
editions aggregate as much more. Al- 

ther, these few weekly and daily 
publications alone take a couple of 
million dollars a year out of Canada 
in subscriptions, and no doubt ten or 
twenty times that amount goes to the 
United States in response to the ad- 
vertising in them, Guess what the 
total damage done by eight hundred 
publications can amount to. 

For it is damage, bad damage. Not 
so much through the money outgo— 
but through the fact that our Can- 
adian industry and business are hard 
hit. United States ideas, national, 
political, social, commercial, are pour- 
ed upon us in a flood every day in 
the year, while at the same time our 
Canadian odicals remain lame and 
ineffectual in the face of the crushing 

tion of ey and long-es- 
American publications. 

A strict and commonsense inter- 

_ pretation of our customs law would 


evil. 
Prisver sud Pubtunee'petots eee Ge: 


200} Seems to have brought extraordinar- 





tion, the fact remains that otherwise 
nerfectly competent officials have been 
compelled, not only to deprive the peo- 
ple of Canada of millions of dollars. but 
to discriminate unfairly against Cana- 
dian printers and publishers, who pay 
duty on paper, ink, engravings, photo- 
traphs, equipment, everything essential 
to their industry, in addition to munici- 
val, provincial, federal and sales taxes, 
by allowing ‘foreien’ publications of all 
descriptions, which contribute not a 
cent to the Dominion treasury, to enter 
the country free, 


whose business it is at Ottawa to han- 
dicap the Canadian printing and pub- 
lishing industry by facilitating the free 
admission of any and all foreign pub- 
lications, in direct contravention to the 
provisions of the customs tariff?” 























































financial leadership divorced from poli- 
tics is able to accomplish wonders. The 
things projected for accomplishment are 
said to be a gradual hardening of credit 
cost with equalization and stabilization 
of world prices. (The long-term tendency 












the introduction of American credit 
methods. A further reform is to consist 
of rigid governmental ecnoomy and an at- 
tempt to have all governments bring to 
a minimum their business ventures. This 


ment of backward territories through 
co-operative international credits and en- 
gineering ability, and lastly, the inter- 
national reservoir of gold, to which we 
have referred above, is expected. to en- 
able the international use of monetary 
gold. With these things accomplished, it 
hoped that a decade of world prosperity 
will follow—and it surely should.” 
German ambitions for a world 
banking system go back to pre-war 
days. This propaganda — originated 
in Germany—with the object of creat- 
ing a world super-banking system, 


ily big results and brought them 
quickly. an. 


ation. The United States was an 
easy field ronane =: its Sajouten 
banking system, a campaign re- 
sulted in the lishment of a 
super-central bank controlling the fi- 
nances of the United States— the 
Federal Reserve — In Canada, 
with our much tter system of 
h banks which generally gave’ 
an extremely good national service, 
the propaganda made little headway. 
Our system, however, tended to be 
mechanical, to get into ruts and re- 
fusing to recognize the trend of pub- 
lic opinion and public demands. This 
has given an opening for the agi- 
tators to demand a federal reserve 
system for Canada; and finally, dur- 
ing the last election that policy be- 
came one of the planks in the Farm- 
ers-Progressive party’s platform. 
Canada, with its vast resources of 
raw material, has a vital interest in 
these financial and trade develop- 
ments in Europe, for Canadian sup- 
plies are a very important factor in 
the world plan. How important will 
be understood when it is realized that 
certain grain-marketing organiza- 
tions and co-operative movements in 
Canada are directed from and organ- 
ized in the interests of an English- 
French-German syndicate. 


the customs act imposes a moderate 
scale of duties upon books and publi- 
cations; but exempts “unbound” 
sheets. Our customs practice — not 
the fault of officials of course, but un- 
doubtedly directed by our governments 
in the past—is to call the monthly 
and weekly periodicals that enter the 
country “unbound.” Thus they es- 
cape duty. The total revenue the Dom- 
inion treasury got last year from such 
duty was $209. The word “unbound,” 
as interpreted in our customs practice 
means a loss of millions of dollars to 
the national revenue, payable by 
United States publications: or if such: 
revenue did not come—if enforcement 
of a moderate Protective duty were 
to check the inundation of American 
neriodicals—Canadian industry would 
benefit because our own periodicals 
would flourish. 
_ Summed up by Printer and Pub- 
lisher, the following seems pertinent: 
“Reason it out, as you will, in every 
detail and from every side of the ques- 


“Surely it is time to ask plainly 


companies follow: 


SDE cnt ices aca 24 16 


Like all Standard Oil Companies, 
Imperial has ploughed its earnings 


the shareholders receiving stock as 
well as cash dividends. Imperial Oil 


with millions upon millions of assets 
in 1925, and an outstanding share 
capital of 6,491,852 non-par shares 
with a present market value of $227,-| $25 par value stock on 
214,820. Increase in share capital has! paid in 1924, 


oe aE ES 


are - oY we 


THE FINANCIAL POST 


T_T 


Rec Ik About 
wt.” aloe of imperial Oil 


ds of the two/ers. The company has no preferred 
nie shares or bonds. Imperial is just be- 





(Continued from page 1) 


Imperial Of tow | ginning to get revenue in a big way 
BO So, cosacee ssbee'e " 90 from its huge investments in oil prop- 
SOUR coxtadiasst: copasva 115 76 erties the past several years. Its 5,- 
a. RN ON e tee ens feo sr% 000,000 shares of International Petrol- 
lcutasieddeus Vekrabey 2 ae 
ees eR RE 87% ori dividends in 1924, $3,750,000, or with- 
—_—T International Petroleum 
z 
Re cae, a 5 
917 Pn ao « lie is ep for expansion. In this connection it 
SS Sek 36y-boe ee 12 
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Send Your 
Order Now for 


The Financial Post Survey, 1926 


A LTHOUGH it is just coming off the press, many orders have been received already for The Financial 


Post Survey 1926. 


The Financial Post Survey is the cumulative result of th 
to business men and investors. It is a well-bound book of o 
and data that are essential to the proper conduct of a busin 
the enlargement of one’s knowledge of Canada. ‘It has co 
exclusive, well-presented mass of info 
with 4 subscription to The Financial P 


This Canadian business book will serve you a thousand times throughout the coming year. 


In your business, questions are constantly arising as to conditions in the 
many districts of Canada. Where is the crop 
Where lies the as power as compared with other years? Where 

n the various centres located—on farm, in city, or small 


are the people 
town? 


The Financia] Post Survey gives just such inf. 


er, where it is by provinces and counties. 
t gives in other lines the same definite, help- 
ful facts which the business man wants to 
know about Canada. 
The Financial Post, through years’ of pre- 
paration and staff-building, is equi to 
render this big statistical service. In The 
Survey, which is a well-bound book of over 
200 pages, The Financial Post is giving to 
Canadian busi - 
ness men and to 
those who are 
studying business 
conditions in 
Canada, informa- 
tion that has cost 
many thousands 
of dollars to 
gather and inter- 
t. The Survey 
is a concise, 
authoritative and 
up-to-date record 
of Canada’s de- 
velopment in 
Commerce, Indus- 
try, and Finance. 
Figures and 
charts show 
monthly trends in 
every province in 
a form readily 
applicable to 
business, 
It is an all-Cana- 
dian service. 


ness and financial men in all the provinces. 


What is in the Survey 


Chapter 1—Survey of Canadian. purchasing 
power for coming year. Analysis of con- 
ditions in every marketing area in Canada. 

Chapter 2—Agricultural survey. What is pro- 
duced on Canadian farms. Sources of our 


farm wealth. 


Chapter 3—Industrial analysis. Size, position 


and production of every industry in 
Canada. 


Chapter 4—Fisheries production in Canada. 
Chapter 5—Forestry industries in Canada. 
Chapter 6—Mining industries in Canada. 


Chapter 7—Canada in international trade. Our 


trade with every country in detail. 
Chapter 8—Public finance and taxation. Fin- 
ancial position of Dominion, provinces and 
municipalities. Income tax and succession 
duties, ete. 
Chapter 9—Banking in Canada. 

Chapter 10—Transportation. Railway costs, 
freight traffic, steamship routes, etc. 
Chapter 11—Commodity prices. Ten rears’ 

record of prices of all leading commodities. 
Chapter 12—Investment analysis. Stock mar- 
ket record, earnings and position of com- 
panies, etc. 
Chapter 13—Insurance and loaning records. 
Chapter 14—Population distribution in Canada. 


Chapter 15—Position and possibilities of New- 
foundland. 
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Imperial: Oil is undervalued, cailms 
Wall Street Journal, contending that 
the stock at the then price of 35 did 
not reflect the rise in the shares of 
its subsidiary International Petrol- 


eum to 34, 


The Journal contends 
market valuation on Imperial was 


$227,000,000, while 


Pete had a valuation of $242,000,000. 


The article continues: 


After allowing for its holdings of In- 
ternationa] Petroleum, the value of Im- 





If Canada’s trade is compared with 
that of Japan, it will be found that 
the total of our imports and exports 
in dollars would be just a little bit 
more than the total import and export 
trade of Japan, according to E. 
Bryan, inspector of Canada’s trade 
commissioners’ offices, who recently 
addressed the Canadian Export Club 
of Toronto. In the case of Japan, 
however, there is a difference in the 
character of the goods im 
exported. Japan imports chiefly raw 
materials~which, to a great extent, 
are made up and exported. The big- 
gest item in Japan’s import list is 
raw cotton which amounts up to over 
600,000,000 yen a year. A great part 
of this is afterwards exported in the 
form of manufactured articles. Can- 
ada has a much larger export business 
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perial’s own properties would be } 
$100,000,000. As the value of the asi 
on December 81, 1918, the last pu " 
figure, was $75,000,000, it is 
to suppose that a valuation of less the 
$100,000,000 at the present time, that i 
seven years later, is too low. : og 
In view of the foregoing, and ¢ 
into consideration the great and 
importance of International Petrolenmon 
in its own field, it would seem that § yr 
perial has not yet reflected adequ "Su 
the rise in value of its subsidiary in § 
own market price. 
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helped to make a great differ- 
in the lumber industry. Lumber- 
» is no longer the greatest industry 
. There is not now the same 


was a generation ago. We can 
more money turning trees into 
than in turning them into lum- 


“The Panama Canal has changed 


out in British Columbia can cut down 
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frees and lay them down in our na- 
x New England market ae 
we can ship them the few miles 


the axemen off to lunch. 
' Now that Canada’s most pictur- 
business figure is gone I can 


‘got but feel that his summary of 
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_ millionaire; as a character; as an er- 


down 
“tion blocks and a man with a pocket 


Booth came into Canadian lumber- 
ing at the start, when the founders 
great fortunes in Canada began 
take up timberlands for develop- 
ment. His going out marks the end- 
of an era. His life’s span covered 


ay the development of the lumbering in- 


from a crude but rushing busi- 
ness of exporting square timbers to a 
‘keenly organi manufacturing in- 
: mem a _ of ome: forest 
d to be hurriedly exploi to a 
ee of expensive forest land to be 
farmed and conserved. 
_ J. R. Booth was a busy, wealthy 
king for a period that goes 
‘back further than the memory of most 
men. He became a “king” jast fifty 
YY ago when depression hit the 
industry in ada. Partner- 
ps failed; sawmills were closed 
; timber land came on the auc- 


‘full of cash could buy an empire. 
_ > Booth Seized the Opportunity 


timber estates, B 
s the depression was over, th 
s the largest owner of timber 
mds in Canada. He had acquired the 
k-of the wood reserves that 
‘eventually made possible the largest 
‘Saw mill in the world; wood reserves 
that would have laid a giant’s car- 
pet of green timbers nearly two 
miles wide and stretching from Van- 
couver to Halifax. 
Booth was undoubtedly Canada’s 
most-written-about business man. 
For nearly two score years now he 
occupied space in the press; and for 
half that time his ever-recurring 
ithdays—of which there were just 
short of one hundred all told—were 
annual front page stories. He was 
ctured as a pioneer; as an empire 
ilder; as a lumber king; as a multi- 






ratic and irascible slave-driver (him- 
self being the slave) who never found 
as much time for society as for work. 
One must admire the extent of J. 
R. Booth’s achievements; one need 
not, on the other hand, set up his un- 
usual life, with its disregard of con- 
ventions, formalities, society and the 
arts, as a model for young men. We 
can get down beneath all this and 
find J. R. Booth, the man of vision, 
who saw opportunities; the man of 
faith. who always believed in Canada 
and in himself; and the man of cour- 
age, who did things he thought 
should be done and did them in the 
of jeering and warning friends. 
And with that as our outline of ref- 
erence, let us go back ten years he- 
fore the rebellion in Canada, to 1828, 
to a pioneer farm in Shefford County, 
‘Quebec. It was then and there that 
Booth was born and given the name 
of John Rudolphus Booth. 


He Educated Himself 


He worked on the farm as a young- 
ster. Schools were few and meagre 
in educational utility. But young 
Booth managed to read and study at 
nights, getting the only schooling he 
ever had. In additon to studying from 
such books as he could get hold of, 
he studied how to use the hammer 
and saw, and he built small wheels to 
aarntes the brooks on his father’s 

rm. 

At 21, he drifted away when he 
felt the urge to capitalize this 
natural knack for carpentry. He left 
the farm with $9 in his pocket and 
a young wife on his arm. He spent 
the $9 on a kit of tools and got a 
ob as carpenter with a bridge-build- 
ng gang. He helped to construct 
many of the old-fashioned bridges on 
the Central Vermont Railway. Years 
later, when he rode over the C. V. R. 
with a party of railroad magnates, 
he pointed to a bridge on the line 
and said, quietly. “That’s a good 
bridge; I helped to build it.” 

His work as a earpenter brought 
him, in 1852, to Bytown. He came 
up to help construct a saw mill. By- 
town, later called Ottawa, was the 
heart of the logging trade of the Ot- 
tawa Valley. had come 


stood the wind-bl om 
among the wind-blown, ice- 
covered piles of lumber at the 
plant in Ottawa and discussed 
changing conditions in the lumber- | | 
industry. Standing as erect as a 
indifferent to cold and blast, | | 


“The lumber industry is a vastly | | 
_. different proposition to-day from the| | 
eS it was when I started out. Then | | 
was the great building material. | | 
ys there are a dozen other || 
ials that have displaced wood. It 


t in felling and sawing trees that | | 
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JOHN R. BOOTH 


fore and taken up tracts of forest 
land. ae were busy sawing tim- 
bers for ship-building. These were 
floated, in rafts, down the Ottawa 


the| River, and put aboard vessels at 


Montreal and Quebec. Booth was 
impressed by the possibilities of the 
timber trade; was impressed also by 
the magic of Chaudiere Falls power. 
He decided to stay. 


For a while he worked as carpen- 
ter; then as sawyer; then as man- 
ager of a little saw mill. But he 
determined to go to work for him- 
self. He tried rinning a machine 
shop, but fire destroyed it. He rented 
a mill, pee in two shingle ma- 
chines. e mill had been a failure 
under other management. But Booth 
made it profitable, so much so, that 
his landlord told him the rent would 
henceforth be doubled. Booth declined 
to be gouged; he moved across the 
river from Hull (where the rented 
mill was located) to Ottawa. He 
rented an idle mill, located just where 
his present mill is now. He got off 
to a good start with this mill. Queen 
Victoria had chosen Ottawa as Can- 
ada’s capital; the Parliament Build- 
—_ were being built. Tenders were 
asked for the timber required. Every 
mill in the valley put in a bid, but 
Booth got the order and was able to 
buy his mill outright. 


Robert Dollar an Employee 


One of his employees at this time 
was Robert Dollar, who became the 
“— shipping magnate of the Paci- 

. Operations were on a small scale 
at first, but gradually he added large 
timber reserves to the small holdings 
needed for his little mill. 

He first bought crown limits, and 
as he made more money, he added 
to his holdings. He began to bor- 
row money to buy more timber. 

An Ottawa banker who had no- 
ticed the industrious manner in which 
Booth handled his shingle mill came 
to him one day, and, as the two men 
stood on the saw dust dump, said to 
him: “The Egan timber limit is for 
sale on the Madawaska River. You 
need it to enlarge your shingle mill. 
Let’s buy it. We'll put up the money. 
You estimate the timber in it and if 
we get it you can look after utilizing 


— 

“Um,” mused Booth. “All right; 
put that in writing and send it to 
me.” 

Before the letter came, Booth had 
sent men to cruise the limit. When 
the day of the auction sale came, the 
timber limit went at a high price. 
Booth kept on steadily bidding. His 
friend, the bank manager, protested 
each sucessive bid and called Booth 
a crazy man. Booth paid $45,000, an 
unusually high price for the limit. 
After the auction his friend tried to 
back out. “You can’t back out now; 
you’ve put your agreement in writ- 
ing.” said Booth. toe 

He made a million out of that limit 
in a few years. 


Introduced New Methods 


Booth attacked with much aay 
the exploitation of his limits. e 
was the first to use horses to haul 
logs. Once when labor was short he 
went to Montreal and got together 
a gang of longshoremen whom he 
turned into woodsmen. 

Mr. Booth was already wealthy 





J. R. Booth on Health 


J. R. Booth had a rugged 
frame and a keen, fighting 
mind. His personal habits of 
living gave him both. You may 
adapt his rules to yourself if 
you like. Possibly you would 
find them too rough-and ready, 
with too much contempt of the 
niceties of our modern exist- 
ence. He says: 

“Our constitutions are what 
we make them at meal time. 
Most ailments can be cured by 
observing the laws of nature 
and common sense. Doctors are 
necessary only in extreme cases. 

“No one ought to eat a meal 
when he’s tired. Only persons 
who do manual labor should eat 
three meals a day. Two are 
enough for brain workers. We 
are all inclined to eat too much. 
eee all, live in the open 

r. 
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Booth, Pioneer and Emperor of the Forests 


Passing of Great Lumber Leader Coincides With E 
Era of Eastern Forest Exploitation — See cet tee 


Kindly, i " 
conventional, Rugged and Honest — § indly, Considerate, Un 


uch Was Founder of Great 


when he built the Canada Atlantic 
Railway in the early ’80’s. This road 
had been started by a politico-rail- 
way group in Vermont and was 
needed as a feeder for the Central 
Vermont Railway. But the promoters 
ran short of money and in their ex- 
tremity they turned to Booth. He 
gave them help and eventually had to 
take over the line. He put up $2,000,- 
000 at once and poured in more capi- 
tal later. He put all the stock in his 
own safe and finished the road on the 
money he raised. It ran first from 
Coteau Junction, near Montreal, to 
Ottawa, and was later extended to 
Depot Harbor, near Parry Sound, on 
Georgian Bay. 


When he had the line finished, 
Booth took Wilfrid Laurier for a trip 
of inspection. When the car contain- 
ing the two men reached the end of 
the line, Laurier found himself in a 
barren wilderness, half-a-mile from 
water, and with no docks or buildings. 
“Where will your traffic come from?” 
asked Laurier. Booth explained his 
plans. He would build wharves, and 
elevators; create a great new terminal 
harbor. He would build a fleet of 
grain ships to run to Fort William. 
He would create the traffic for the 
line. He actually did create the 
traffic. He built one grain boat and 
bought several others and he put up 
elevators. ; 

His vision was justified. There was 
never much passenger traffic, but 
freight and grain carriage was 











heavy, including annually 200,000 
tons of flour and 20,000, bushels 
of grain. 


Was the Line Profitable? 


By the early part of the present 
century the Grand Trunk Railway 
needed the line as part of its system 
and they had to pay Booth $14,000- 
000 for the scraps of paper in his 
vault. Various writers have made 
estimates of Booth’s profits on this 
line. The general impression i¢ that 
he made - eee and 
$14,000,000. The th family state, 
however, that the Canada Atlantic 
Railway returned less than was in- 
vested in it by J. R. Booth, 


Railway building did not slow up 
the lumbering activities of the Booths. 
The plural is used here advisedly. 
After 1884, there were three Booths; 
the founder of the business and his 
two sons, Charles Jackson Booth and 
John Fred Booth. The two sons were 
brought up carefully and well filled 
with their father’s vigor for work. 
They were given the advantages of 
two years each at Queen’s University, 
and then came home to work with the 
father. The development of the Booth 
industries from the ’80’s on is not 
alone the coap te story of J. R. 
Booth, but the story of Booth and his 
sons, a fact which was often over- 
looked by those who undertook to 
make the story of the Booth indus- 
tries but the story of one man. 

The saw mill was gradually en- 
larged, and by 1892 it had a daily 
capacity of 1,100,000 board feet of 
lumber, making it at that time the 
largest lumber mill in the world. It 
had an actual yearly output of from 
85,000,000 to 120,000,000 board feet, 
although the output of the present 
mill is only about 40,000,000 feet. 

He Had Many Fires 

In May, 1893, the plant was burned 
down. It was one of the numerous 
fires in Booth’s life that have all come 
close to wiping him out. 








ton, Vermont, to handle trade in the 
New England States.- It was burned 
down one Christmas eve. 

J. R. Booth, and his son Jackson 
Booth, were going to Saranac Lake 
to spend Christmas Day. Passing 
through Plattsburg, Jackson Booth 
saw flames lighting up the sky across 
frozen Lake Champlain. He asked 
several people where the fire was. 

“Burlington,” they said. 

“Do you know,” asked Booth, 
“whose factory is on fire?” 

A name was mentioned. It was the 
name of a planing mill next to the 
Booth mill. Booth sized up the wind 
and feared the worst. But he did not 
tell his father about the fire. 

The two Booths went to Saranac 
Lake. On Christmas morning, the 
elder Booth was out walking. He 
overheard some people taking about 
the fire at Burlington. He stopped 
them; asked them whose plant was 
burned down. They replied that two 
plants had gone, but they had for- 
gotten the names. “Was one of them 
Booth?” asked Mr. Booth. 

“Yes, that was the name.” 

There is a coincidence for those who 
collect them. Jackson Booth happened 
to be in Plattsburg in time to see the 
flames from the Booth mill. J. R. 
Booth heard about the fire from a 
chance conversation in the streets of 
Saranac Lake. 

The Christmas was spoiled but the 
Booths rebuilt the mill. Fires were 
too numerous in their life to be con- 
sidered fatal. 

Refused Bonus From Town 


Burlington citizens sympathized 
with the Booths. They were more 
than sympathetic; they were afraid 
the loss of the saw mill might cost 
the city an industry. The city coun- 
cillors came to the elder Booth and 
offered to give him exemption from 
taxes for a term of years if he would 
re-build his mill. 

“Thank you, ——-. was 
Booth’s answer. “I'll pay m share 
of the taxes.” ~He rebuilt the mill 
without a bonus from the city. 

There was a disastrous fire at the 
Booth plants in Ottawa and another 
in 1 The first destroyed J. R. 





He built a big saw mill at Burling- | 
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Booth’s home as well as his mill. The 
second lapped up millions of feet of 
sawn lumber in addition to plant and 
machinery. After each fire new mills 
were built. They were considered part 
of the risks of such a business as 
planing lumber and making shingles. 


After the Canada Atlantic Railway 
experience the Booths dropped out 
of railway building only to devote 
themselves more vigorously to the 
exploitation of their kingdom of 
trees. They built, in 1902, a pulp 
mill, and, later, invested their rail- 
way proceeds in a paper mill, making, 
as it does to-day, newsprint paper 
as welb as some box boards. 

The business is even wider than 
this would indicate. The saw mill 
located at Ottawa, on an island in 
the river between Ottawa City and 
Hull, is an immense enterprise; was 
at one time the largest lumber mill 
in the world. Backing the lumber 
business and the pulp and paper busi- 
ness is the reserve of timber limits, 
of from 4,000 to 6,000 square miles. 
Rounding out the organization are 
shops to manufacture wagons, sleighs, 
and harness, blacksmith shops and 
machine shops. There is also the 
large business at Burlington, Vt., and 
timber tracts in B. C. 

J. R. Booth was honest. On one 
occasion he was selling a block of land 
to the government. Terms had been 
tentatively discussed when a member 
of a government commission wrote a 
note to Booth tipping him off to hold 
out for another million, as the gov- 
ernment would pay it. Booth took the 
letter to Sir Wilfrid Laurier, the pre- 
mier, and told him not to worry. 

There was a sequel, showing how 
Laurier found the letter useful. When 
Booth brought it in, Laurier stuck it 
in a pigeon hole and forgot it for the 
moment. Some months later, the com- 
missioner resigned his job and told 
Laurier he was going to stump for 
the opposition candidate in an im- 
portant by-election. Laurier reached 
for the letter and showed it to the 
commissioner who had written it. “If 
you stump as you say, I'll stump, 
too,” said Laurier. “I’ll read this let- 
ter at every meeting.” The commis- 
sioner stayed out of politics. 


Keen in Business Battles 


Booth was honest. He was consider- 
ate. But if someone started a clash 
of wits in a business transaction they 
had to look out lest they be bested. 
Booth, they say, once had an a 
ment with a city council up in Ot- 
tawa. They promised him a $50,000 
subsidy if b would bring his line to 
the city limits by a certain date. Con- 
struction delays made it impossible 
to finish the line within the specified 
period. The council refused to pay 
the subsidy. Booth went ahead un- 
daunted and completed the city sec- 
tion of the line. When it was done he 
invited the councillors to look it over. 
He had put up a temporary shack as 
a station, but on the whole the coun- 
cillors liked the new railway line. 
They paid over the cash. 


After some weeks, the temporary 
shack was still serving as station. The 
council demanded to know when the 
new station was going to be built. 
“There’s your station,” answ 
Booth. “I said I’d give you a station 
and there it is.” They had made him 
wait for his money; he made them 
wait for the kind of station they 
wanted. 

Many were the stories told of the 
unconventional ways of John R. 
Booth. He was unconventional in his 
dealings with the general public, with 
society as constituted, but not with 
his workers. At the time of the 
Grand Trunk Railway strike his mills 
had to close down for a week. When 
they re-opened again he paid his 
workers their wages for every minute 
they had lost. 


Not a Modern Executive 


He always worked with his men, 
as one of them. He cut a strange fig- 
ure in modern business, for he knew 
nothing of the ways of the executive 
of to-day. The sons maintained office 
routine and banking methods, But 
John R. Booth was at home with his 
workmen. At 75 he went into the 
woods and cruised a timber limit, al- 
though he had to take along an as- 
sortment of seven pairs of spectacles 
to finish the job. He has run all the 
physical risks inherent in his business 
and has several times been near 
death. Once when he was knocked 
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Make sure when you choose a radio set that you hear 
the Amplion Loud Speaker in operation with it. You 
will be pleased with the full, deep tone and admire 


its appearance. 


The Amplion is the product of over 30 years’ ex- 
perience in the building of Loud Speaking Devices. 
They are made in England by the House of Graham, 
the pioneers in accoustic reproduction. 


The Amplion Line is Complete 
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out by falling timber his men thought 
he was dead. When he came to, 
comment was, “Boys, I thought I’d 
never see you again.” Then he went 
to work again. 

In 1911, when the political fight 
for reciprocal trade agreements with 
the United States was on, Mr. Booth 
called his workers together and spoke 
to them from the top of a pile of 
logs, telling them to vote against the 
agreement. 

Sketches that have been written of 
John R. Booth have largely had a ten- 
ency to picture him as a rough dia- 
mond. But he was always polite and 
thoughful. Let me tell you of some- 
thing that happened last winter. I 
ask you if it does not give you a 
picture of Booth you have not gotten 
before. 

I went to see him. I found him in 
the mill yard at Ottawa, waiting for 
a car to take him for luncheon. It 
was a cold, blustery day, but when 
I introduced myself, off came the old 
gentlemen’s glove. He had just a step 
more to go to reach one hundred, but 
he would not shake hands, even with 
a young, and perhaps, bothersome 
newspaper writer, with his glove on. 


He shunned publicity—but got lots 
of it. In 1911 he wrote a letter to 
newspapers attacking reciprocity. In 
1920 he faced off the puck in a hockey 
game. But seldom did he come be- 
fore the public in any such way. Eve: 
recurrent boom of publicity for J. R. 
Booth had its aftermath. The Booth 
postal box was filled for weeks with 
letters from indigent souls, and in- 
stitutions who thought Booth had mil- 
lions to scatter about. Following the 
world-wide publicity given to the 
wedding of Booth’s granddaughter, 
Miss Lois Booth, to Prince Eric of 
Denmark, letters of appeal for finan- 
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cial assistance came from Germany, 
Russia, England, the United States, 
and dozens of other countries. 

His Hobby Was Flowers 


Booth’s hobby, a from work, 
was flowers. The Boataton Experi- 
mental Farm at Ottawa recognized 
this by naming a new flower “the J. 
R. Booth Pom.” - 


R. J. Fleming Was a Big 
Investor in Real 


The t bulk of the estate of the late 
R. J. Fleming, valued at something more 
than $1,000,000, was in real estate in 
Toronto and vicinity which was valued 
at more than $700,000. Mr. Fleming was 
an extensive holder of farm lands as well 
as city property. In securities, represent- 
ing $327,000, he had 2,123 shares of Bra- 
zilian Traction, also shares in Asquith 
Gold Mines, Standard Radio Corporation 
and Dominion.Sewer Pipe Co. Mr, Fiem- 
ing carried life insurance of $35,000, 


Record Timber Cut is 
Forecast For Quebec 


QUEBEC.—The record figure of fif- 
teen hundred million feet is given as 
the advance estimate of the 1 cut 
of timber by the officials of the depart- 
ments of lands and forests of Quebec 
Indications are that the season will be 
one of the most active, at least as far as 
pulpwood is concerned, for many years 
res given are interpreted 
as meaning that there is-an increase of 
one-third over the average cutting cut 
in the last ten years and some two hun- 
dred and fifty million feet more than 
was estimated to be the average for the 
1920-30 period. Reports received in Que- 
bec show that there are already 3,500 
lumber camps operated throughout the 
province with the Lake St. John and Chi- 
coutimi districts the centres of greatest 
activity. 
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Fiscal ‘Anais for Cities Service Company 
Announce the Opening of 


INVESTMENT OFFICES 


313 Metropolitan Building 
Toronto, Canada 


for the purpose of cooperating more closely with 
the various Canadian Public Utility subsidiaries 
of Cities Service Company, including, The 
Dominion Natural Gas Company Litd., The 
Ingersoll Gas Light Company, The United Gas 
Companies, Limited, The Woodstock Gas Light 


Canadian investors are cordially invited to avail 
themselves of the services of these Toronto 
offices which will handle a diversified list of 
sound investment securities including 


PUBLIC UTILITY BONDS 
’ COMMON STOCKS 


A 48 page illustrated booklet, “Serving a 
Nation,” which describes the properties and 
activities of the Cities Service organization, will : 
be sent without obligation to those interested. 


HENRY L. DOHERTY & CO. 


THE DOMINION NAT’L GAS. CO., LTD. 
One of the 125 Cities Service Company Subsidiaries 
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| Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cia] Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Brompton Pulp 


HL. C., Montreal.—Will you kindly give 


an opinion on the common stock of 
apton Pulp and Paper as a purchase 


"at present price? 
’ Brompton’s strength lies in its 


uable and large timber resources 
hich, in the long run, should event- 
ly benefit the shareholders. 

“The company has three mills, one 
Canada and two in the United 


lates. The two mills in the States 
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C.P.R. Debentures 


W. C., Ottawa.—Would like your opin- 
ssible fluctuation of*value 
acific Railway debentures. 


The four per cent. perpetual de- 


rr “Dentures of the Canadian Pacific 
- are traded on the London Stock Ex- 


change and are bought and sold also 
in New York. During the last nine 
years, the highest point reached by 
these debentures was 86% in 1923; 
the lowest was 5% in 1920. At the 
present time these debentures are 
changing hands in New York at 
around 80 or 81. They, have been 
changing hands at around these fig- 
ures for the past three years. 

These securities are a first charge 
on the Canadian Pacific Railway, ex- 
cluding, of course, a comparatively 
smal] number of underlying bonds. 
The price varies with the money mar- 

t. When interest rates are high, 
Prices tend to drop, whereas if cur- 
rent interest rates are low, the price 
of the debenture rises. 


Wood-Kirkland 


A. L. F., N. B—We would appreciate 
any information that you could give us 
regarding the Wood-Kirkland Gold Mines, 
Limi One of our customers is the 
holder of a certificate for 1,000 fully paid 
shares of the capital stock, which he 

sed a few years ago, and we un- 
derstand that he is anxious to sell if he 
fan realize the amount paid. 

I doubt very much if your client 
could market his Wood-Kirkland gold 
mine shares at the present time at a 
Price anywhere near what he must 
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Investments 


For Incoming December Funds 


So many requests are received for sugges- 
tions for the investment of fixed or ‘round 
amounts that we have devoted our December 
List to giving suggestions for the investment 
of a range of typical sums. 


The examples given deal with the sugges- 
tions for the investment of $10,000, $7,500, 
$5,000 or multiples of these; for the invest- 
ment of $2,500, -$1,000, $500, $100, and also 
for the investment of odd amounts. 


The fundamental principles of diversification 
have been applied especially in connection 
with the larger amounts. The incomes from 
- these investments will naturally vary, de- 
pending upon the type of securities included 


These typical diversified group investments 
will, we feel, fit the needs of the great major- 
ity of investors, and should prove helpful and 
suggestive to all investors. 


A copy of our December List 
will be gladly sent on request. 


A. E. AMES & CO. 
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53 KING STREET WEST, - 
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have paid for them. Tke market in 
this stock has been very quiet for 
some considerable time. There is a 
new development going on or just be- 
ing launched rather, on several prop- 
erties in this vicinity and it begins to 
look as if this section of the Kirkland 
Lake camp was now about to come 
into its own. It would seem to me 
therefore a shame for your client to 
sell his holdings at the present mom- 
ent. The things which he must have 
anticipated when he purchased the 
stock are now perhaps in the course 
of being realized. He must not get 
the idea that there are possibilities of 
any very quick profits, as gold mining 
development is very slow, but the out- 
look is much better to-day than it 
has been for a very considerable 
time. 


Quite Sound Selections 


G. D. S., Ont.—Would like your opin- 
ion of the following stocks I hold: 

International Nickel common, bought 
at 32 and 38; Imperial Oil Co., Ltd., at 
32; National Grocers 1st and 2nd pre- 
ferred. 

Have besides Bell Telephone stock 
and bonds, also Province of Ontario 
bond. What stock do you advise pur- 
chasing now, or is it better to stay out 
of market? What do you think of 
Union Carbide and new issue of Mc- 
Kinnon Industries in this city? 

International Nickel is moving up 
steadily. It os: do considerably bet- 
ter. There is talk of higher dividends. 

Imperial Oi] shares at 32 are a good 
speculation and should be held. 

National Grocers preferred are well 
regarded. The new company seems to 
be doing well. : 

McKinnon issue got a favorable re- 
ception. The industry is on a sound 
basis. ; 

The market is showing a reaction- 
ary tendency, but your holdings are 
such that there is little danger of 
their not weathering the storm. 


Sterling Coal 

G. L. D., Que. —Will you kindly advise 
if you would recommend buying Sterling 
Coal at present price of 40. How is the 
company’s position as regards continuing 
the present dividend of four per cent.? 

Sterling Coal profits, the last state- 
ment shows, fell off $30,000 and 
amounted to $2.82 on the 25,000 com- 
mon shares as compared with $6.26 
in 1924 and $4.88 in 1923. Dividends 
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are paid at the rate of 4 per.cent. Net 
working capital fell from $833,823 to 
$531,836. Surplus stands at $460,407 
as compared with $489,788 in 1924. 
Only two mines were operating at 
the start of the last fiscal year, and 
then only part time. Trade conditions 
were responsible. Over development 
of the bituminous coal industry in the 
U. S., and the high wage scale, with 
prices, were factors. Sale of the Ohio 
properties is being considered. Pro- 
fitable operations are possible in the 
New W. Virginia Mines when the 
market improves. 


“ 


Has a Good List 


F. C., Nova Scotia—I hold securities 
as follows: Acadia Agertneste 6% per 
cent. bonds, $2.000; Drummond Invest- 
ment 7 per cent., $500; Wayagamack Pa- 
per 6 per cent., $2,500; Howard Smith 7 
per cent., $1,000; Bolivian Power 8 per 
cent., $1,000; Northwestern Utilities 7 per 
cent., $2,000; Manitoba Power 7 per cent., 
$2,000; N. S. Steel debs. 6 per cent., 
$1,500; Ottawa-Montreal Power, twenty 
shares pref. 7 per cent., $1,000; Power 
Corp., ten shares 6 per cent., $1,000; 
Fraser Companies, twenty-two shares 7 
per cent., $2,200; Famous Players, ten 
shares 8 per cent.; Royal Bank, twenty- 
five shares. As I can sell Royal Bank 
stock at a good profit, I have an idea 
of doing so and buying something that 
gives a larger return. What would you 
advise putting the proceeds into? I want 
something in the line of a business man’s 
investment to yield 6% to 7 per cent. 
with reasonable safety, either bonds or 
good preferred stocks. How about Cana- 
dian Paperboard, Stanley Realty, Quebec 
Apartments, Winnipeg Electric, Ottawa 
and Hull Power, Provincial Paper in pre- 
ferred stocks? Or a small portion in 
some substantial common selling at rea- 
sonable prices that are reasonably sure 
to advance? 

It would not be our suggestion to 
sell your Royal Bank stock at the 
moment. It is true that the bank 
stocks have had a very considerable 
rise of late, and are considered by 
many to be high at present prices. On 
the other hand, it would be very easy 
to obtain a more speculative form of 
security with smaller returns. Fur- 
thermore, you would probably be able 
to buy to greater advantage in the 
near future if you contemplated the 
purchase of stocks. If you have de- 
cided to sell, however, there is a wide 
range of good investments in the bond 
market at the moment, and some of 
these you have mentioned in the sug- 
gested list. 

A few good industrial bonds have 
recently been placed on the market 
as well as some attractive preferred 
stocks, such as you mention. 

You have a well chosen group of 
securities in our opinion, and there 
would not appear to be any advisable 
change at the moment in your list. 


Cities Service Company 

W. S., Guelph.—Would like some infor- 
mation regarding the Cities Service Co., 
and its relation with Henry L. Doherty 
& Co., who have opened offices in Toronto. 
Are the company’s securitic: well re- 
garded? 

The Cities Service Company was in- 
corporated in 1910 as a holding com- 
pany to acquire securities of electric 
light and power, natural and artifi- 
cial gas, steam heating, water, elec- 
tric street and inter-urban railway 
and kindred corporations. It has also 
become, through subsidiaries and as- 
sociated corporations, an important 
factor in the oil producing, transport- 
ing, refining and distributing indus- 
tries of the United States and is now 
through these among the largest pro- 
ducers of high grade refinable crude 
oil. At the first of 1925 the company 
owned, directly or indirectly, the ma- 
jority of the common stocks of-more 
than 60 gas, electric light, heat and 
power, electric railway and water 
corporations and more than 40 oil pro- 
ducing and refining properties, op- 
erating in 19 states and in Canada. 
The number of propositions has been 
increased by about 25 during this 
year. Through associated companies 
and its subsidiaries important prop- 
erties have also been developed in 
Mexico and South America. ' 

The company has a contract with 
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Henry L. Doherty & Co., by which 
it pays the actual expenses incurred 
in the management and operation of 
these properties and as a further 
compensation Doherty & Co., secured 
in 1916 an option on $3,000,000 of 
common stock at $225 per share and 
the right to purchase one-third of all 
the common stock issued within the 
next five years at $250 per share. 

The Canadian subsidiaries of Cities 
Service include the Dominion Natural 
Gas Co., the Brantford Gas Co., the 
Ingersoll Gas Light Co., the United 
Gas Companies and the Woodstock 
Gas Light Co. 

The parent organization has more 
than 200,000 security owners and in 
this respect ranks among the largest 
business concerns in the world. The 
Canadian office of Henry L. Doherty 
& Co. has been established in Toronto 
for the purpose of co-operating more 
closely with various Canadian sub- 
sidiaries of the Cities Service Co. 

Because of the large number of 
companies represented in the Cities 
Service Co., Doherty & Co. are in a 
position to offer a wide range of in- 
vestments within this company. These 
securities cover a considerable range 
in their rating and prices, and yields 
vary accordingly. 


C.N.R. Income Bonds 


J. G., Scotland—rn reading my copy 
of The Financial Post of October 16, I 
am much interested to see that in reply 
to your correspondent, D. D. J.; you 
state that there is every reason to be- 
lieve that the C.N.R. income bonds will 

rephid by the Dominion of Canada 
in 1930. A great deal of interest used 
to be taken in these bonds on this side 
and I would be very glad if you would 
be good enough to amplify your state- 
ment and particularly I would like to 
know if, in your opinion, there is an 
obligation upon the government to repay 
these bonds in May, 1930. 

There is every reason to believe 
that the -Canadian Government will 
redeem the Canadian National bonds 
due in 1930 at face value. It would 
be difficult for us to answer your 
question directly with regard to what 
obligation exists‘ upon the govern- 
ment to repay these bonds. The out- 
come depends very largely, we judge, 
upon the solution of the present rail- 
way difficulties of Canada. There is 
considerable agitation here for the 
sale of the Canadian National Rail- 
ways to a private organization.' No 
private organization, has been making 
any very definite offers for the road, 
but it is unofficially stated that some 
offers have been made for sections 
of the road. The whole matter depends 
upon the solution of this problem, 
but we feel that one would be safe in 
assuming that these bonds will be re- 
ae at their face value on matur- 
ty. 








Dome Teck-Hughes 


R. M. H., Ont.—I would be pleased to 
have your opinion of the following min- 
ing stocks as an investment: Dome 
Mines, the prevailing price of which is 
quoted at $15.80, and Teck-Hughes, 
quoted at $2.16. : 

Both Dome and Teck-Hughes have 
moved ur somewhat since your letter 
was written. It may be that there 
will be a slight reaction in the price 
of Dome, — this is by no 
means certain. e publish  else- 
where the annual report of Teck- 
Hughes. Dividend possibilities of this 
stock would indicate that it should 
sell higher. 





Trusts and Guarantee 

Enquirer, Hamilton.—I hold 20 shares 
of Trusts and Guarantee stock for which 
$100 has been paid on each. I have had 
an offer for the shares at $73.50 per 
- og Would liké your opinion regarding 
this. 

The offer of $73.50 a share for 
this stock appears to be about the 
market, although quotations have been 
advancing for some months and still 
appear to be moving up. Early in 
the year the quotations by dealers in 
unlisted securities were 69 to 72, and 
they have since moved up to the pres- 
ent level of 74-77. A price of $73.50 


The Business Press Has 
Become Crutch of Business 


By CHARLES E. HERRICK, 
Vice-President Brennan Packing Company, Chicago. 





The publisher of the business press 
has gee for himself made great 
strides. The business press has more 
and more come to be the crutch of 
business; in fact, on nrany occasions 
it is a combination of father-confes- 
sor, physician, attorney and business 
advisor. Industry appreciates this 
service—a glance at any of the public- 
ations will disclose this multiple in- 
terest (and multiple effort for assist- 
ance) beyond contradiction. Business is 


accustomed to look to its trade press, | 


for market reports, 


ly for news, , 
oe for technical in- 


more and more 
aan regarding markets, meth- 
ods of manufacture methods of sell- 
ing, and general trade practices. These 
are indispensable helps to business in 
general. They are accustomed to treat 
these various phases along broad lines 
without attempting too much detail, 
allowing the business executive to 
work out that detail for himself—but 
they lay the foundation and suggest 
the remedies of which he must make 


use. 
Historian, Critic and Prophet 


Business papers have on many oc- 
Gehan very happily pointed out new 
trends in the industry covered in their 
field. Their criticisms, too, of the 
weaknesses in “pee in meth- 
ods, or policies which are a detriment 
to the industry as a whole, have re- 
ceived omer and thus 3 

ve notice. 
oat there is always an opportun- 
ity to set 
new and 
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and, from time to time, as occasion 
offers, to show, in retrospect, the pro- 
gress which has been made toward 
such ideals. May I suggest that your 
service should be retrospective, in- 
trospective and proseent ©. 

much encouragement can 


Certain! ) r 
be gained by industry in looking back 
at roads already traveled and thus 


realizing the actual progress which 
has been ‘made. , : 
Introspection is necessary, especial- 
ly in times like these, as conditions 
change, and as markets change, in 
order to keep pace with those changes. 
Prospective consideration points out 
the new roads that should be traveled, 
new ideals to be sought after and new 
peaks to be achieved. . ‘ 
Industry, turning to its official, 
or favorite publication, may ask of it 
many questions which it might hesi- 
tate to ask of government agencies, 0 
their bankers and, especially, of their 
competitors—but the publication is in 
a position to furnish information of 
that kind without disclosing the 
source of the inquiry and without in- 
jury to any of the interests involved. 
The business press can, and should be, 
of great assistance to the industry in 
shaping its advertising policies and 
advertising methods. In this line 
great progress has been made and 
not al a = the credit is due to the 
trade publications, 
Formerly the opinion prevailed that 
there was no limit to the guileless- 
ness of the public and advertising 


was framed largely along that line. 
Truth in- Advertising” the 
a Se rn aid dine 


yee = . we ‘ a 
Se he RN Bp Re NPA 


pc ta 











Sas ea 





or $74 would appear to be reasonable 
in the event of a sale being desirable. 

Our intormation is that the posi- 
tion of the company is improving 
steadily. The better conditions in 
Western Canada are no doubt largely 
responsible for the advance which has 
taken place in the price of the stock. 
We understand that directors of the 
iy oe who are in the best posi- 
tion to know of its position and outlook 
have been the chief buyers of the 
shares offered on the rising scale 
of prices referred to. 


French Bonds 


W. S., Nova Scotia—Will you please 
favor me with your opinion respecting 
investment in French government bonds? 
Would you favor bonds of the Kingdom 
of Norway in preference to bonds of the 
French government? 

The prestige of the various issues 
of bonds of the French government do 
not rank nearly so high as they did 
some months ago. The extremely em- 
barrassing position of the government 
at the moment creates uncertainty as 
to the outcome and for this reason, if 
for no other, we would suggest cau- 
tion in the purchase of French bonds. 

The bonds of the Kingdom of Nor- 
way which you mention are very well 
regarded; some of the issues com- 
mand high prices, but in general they 
are a safe and good investment. 








Dominion Steel 

E. H., Ontario—In the October 30 is- 
sue of The Financial Post it states that 
Dominion Steel preferred is secured by 
the common stock of five different sub- 
sidiaries. I understood that there is de- 
posited as security for this $3,500,000 in- 
come bonds of the Dominion Coal and a 
similar amount of bonds of the Domin- 
ion Iron and Steel Co. Am I wrong in 
this? 

Yes, you are quite correct. The as- 
sets behind the preference stock of 
the Dominion Steel Corporation in- 
clude $3,500,000 income bonds of the 
Dominion Coal, and a similar amount 
of’ bonds of the Dominion Iron and 
Steel Company, in addition to the com- 
mon stock of the five different sub- 
sidiaries, 

These income bonds rank after the 
mortgages on the two subsidiaries, 
and as it is the British Empire Steel 
Corporation’s policy to declare pre- 
ferred dividends on all the subsidiar- 
ies at once, or on none at all, it ap- 
pears that this additional security 
has little effect on the preference 
stock of the Dominion Stee] Corpora- 
tion, except, of course, in the event 
of a winding up of the Corporation, 
or any of its subsidiaries. A step of 
this nature seems most unlikely at 
any time. 


Atlantic Sugar 
Banker, Detroit—I am desirous of ob- 
taining your opinion of the common stock 
of Atlantic Sugar, as I am holding some 
of the shares and am in a quandary as 
to what to do. 


As you are aware, Atlantic Sugar 
Refineries has a debt of over $3,- 
000,000 owing to its creditors. This 
was incurred early in 1921 when’ the 
bottom fell out of the raw sugar 
market. 

At the present time it has outstand- 
ing $1,111,100 in preferred stock and 
$4,888,900 in common stock. The 
former is 35 per cent. in arrears. 

In the meantime, the management 
is endeavoring to arrange with its 
creditors a scheme whereby they will 
accept bonds in the company in Pay: 
ment in full for their claims. Should 
these negotiations,, which are at pres- 
ent going. on, meet with success, it 
would materially improve the posi- 
tion of Atlantic Sugar. 

As to the business conditions under 
which the company operates, these 
have decidedly improved since 1924 
and the plant has been operating at 
full — and even above — capacity. 
Earnings during 1925 have shown a 
big improvement and, when the bal- 
ance sheet for the year is published 
some time early in 1926, you will 
note a decided improvement. Its ex- 
port markets are being regained and, 
with the exception of the poor bal- 
ance sheet position, due to the big 
item consisting of raw sugar debts, 
the outlook seems fairly favorable. 





Book Reviews . 








PRINCIPLES OF PERSONAL SELLING 


It is being recognized to-dav that the 
great problem of business is not so much 
production as distribution. Manufactur- 
ers have bent every effort in the past 
few years to lower costs by mass produc- 
tion and they are now going to consider 
ways and means of getting down selling 
cost. This is bringing on the market a 
number of fine treatises and volumes on 
the subject of distribution and selling. 
One of the finest and most valuable of 
these is “Principles of Personal Selling,” 
by Professor Harry Tosdall, Professor of 
Marketing in the Graduate School of Eco- 
nomics of Harvard University, published 
by the A. W. Shaw Company, of Chicago. 

It makes a scientific study of all phases 
of personal salesmanship, including not 
only the art and science of selling, but 
the administrative side. Methods of com- 
pensating salesmen; the direction of their 
activities are gone into thoroughly, in ad- 
dition to the chapters on psychology and 
ability in selling. The volume, in limp 
leather, sells at $6. 

















N.Y. Private 


Wire Service 


Our various offices are 
connected directly with 
om en ie ne an 
ents by a priva 
wire. As this leased 


wire is exclusive be- 
tween ourselves and 
New York a very rapid 
and accurate ser’ ice is 
rendered. 


This service is devoted 
to the use of clients 
desiring markets in 
Government and Cor- 
poration bonds of inter- 
national interest, and 
for those having com- 
mission orders in 
securities listed on the 
New York Stock Ex- 
change. 
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Montreal 
Vea Building - 
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TORONTO 
14 King Street E, 46 Elgin Street 








oo area occupied by the average 
American city is six times that of 
the average European city, according 
to surveys made . National As- 
Boards. 


sociation of Real te It 
is the opinion of the association that 
the larger area explains the continu- 
ous building and realty activities of 
American cities. As a result of in- 
creased use of the automobile, the 
tendency toward larger areas for 
a cities is expected to con- 
nue. 


HE following — told 
mamta the Bank of Montreal, is 

manager of the of Mon 

blamed on Major S. C, Norsworthy, f 

D.S.0., M.C. A clerk in Mexico City, 





suffering from a touch of sun, la- 


bored under the delusion that he was, 
inspect- — 


in eens ee 
ing. It was not a very ous 

and the doctor felt that he coud 
clear up the hallucination by con- 
fronting the patient with some irre- 
futable evidence of his presence in- 
Mexico. He asked Major Norsworthy 
to parade, before the sick man, Frau- 
lein, the German nurse; Fong, the 
Japanese cook, and Pedro, the Mexi- 
can janitor, and ask him where he 
thought he was. oe replied: 
“In St. John’s, Newfoundland, ‘in- 
ae Major Norsworthy then 
said: “You do not think head office 
would send you to St. John’s, New- 
foundland, with Fraulein, your Ger- 
man nurse; Fong, the Japanese cook 
and Pedro, our Mexicen janitor, do 
ets Putting his somewhat weak 


and -on Norsworthy’s shoul- ~ 


der, the unfortunate man replied: 
“Old boy, you never can tell what 
head office will do.” 





HOLDING companies which have 
primary, secondary and even ter- 
tiary subsidiary companies are inter- 
esting, for through this méans it is 
possible for a capitalist to own the 
control of a com or companies, 
yet at the same time, not to have in- 
vested an amount equal to over 51 
per cent. of the company which he 


desired to control. . 
For instance, it works out this way. 
A financier obtains 51 cent. of the 


outstanding stock of a com 
Wishing to withdraw some 
funds from that organization and to. 
invest them elsewhere, he 
holding company which 
original 51 per cent of the 
the company which he still wishes 
control. Upon forming this holding 
company, he sells 49 cent. of 
stock. It is possible in this way 
control a company but, at the same — 
time, only have inves equival- 
ent /of slightly over 25 cent. of 
the total stock outsta: of the 
eee which it is desirable to con- 
tro’ 


In some instances, a third company 
has even been formed, so that the 
controlling interests may withdraw 
still more of the capital invested and 
place it elsewhere, at the same time 
retaining control of the industry 
they originally purchased. 
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Republic of Haiti 


(U.S.A. Customs Administration) 
6% External Bonds 


Due October 1, 1952 


Principal and interest (April 1 and October 1) payable in 
New York in United States gold coin. 


Listed on the New York Stock Exchange 


The finances of the Republic of Haiti are in 
excellent condition and are subject to United 
States supervision and control during the life 
of the above issue. Apart from being a direct 
obligation of the Haitian Government, the 
bonds are a first charge upon the customs and 
internal revenues of the country, subject only 
to 5% for United States administration ex- 
penses. The total debt of the country is 
very low. y 


Price at“market to yield about 6.25%. 



















The National City Company 


Head Office—205 St. James Street—Montreal 


10 Street East 264 Union Bank Building 71 St. Peter Street 
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ation. There is also common stoc 
no-par amounting to 150.000 shares. 





new corporation. It was further in- 
timated that an earning power of 
per share might be 


Ratification of the plans in con- 
ea oe = r of the St. 
a per 

— was given this. ae by 


Shareholders of the former com, | Vestment Corporatio 
pany at a special ee 


n. 

It is understood that the executive 
of the new corporation will comprise: 
Sir Herbert Holt, president: H. Bier- 
mans, vice-president; J. H. Gundy, 
vice-president, and M. B. Wallace, 
chairman of the board. 

Following isa statement of the 
balance sheet of the new company: 


The amal- 
“ac raga is accompl ve ae 

Iding company called the St. Mau- 
rice Valley Co tion, which will 
Sled’ the santacity of tha shatts af 
the two com es concerned. The new 


re company will issue some $8,700,000, 
ts 6 per cent. bonds, and $6,800,000 pre- 







































































ferred shares, and will have a com- ASSETS -.. $pasens88 
mon share capitalization of 160,000 investments ............... 767,798 
shares of no-par value. Agsouttta ané bills 406. ..... 1,686,379 

Im addition to the new company | Pulpwood and log. supplies 4,807,222 
mentioned, a further holding com-| Finished products, ete. ...... 1,168,551 
pany, to be called the Newsprint In- | Insurance, ete. .......-.---- 472,715 










vestment Corporation, will own the 


control of the St. Maurice Valley $43,435,998 


Corporation. This company will have} ponds— 
a capitalization of 61,000 shares of| Belgo 6’s, 1943 ............. $8,857,000 
no-par common stock: A debenture] St. Maur. Valley 6’s ........ 8,699,833 


Capital a 
Belgo pfd. 7 p.c. cum. ...... 
St. Maur. Val: 7 p.c. 
Common, 150,000 shares no par value. 
Surplus and reserves— 
DUES 59 hc cdc cviedesdsee ce 
Depreciation res. 
Bank loan and accr. int. .... 


issue has also been authorized, and 
$2-500.000 of these debentures, along 
with the majority of its common 
shares, have been sold. for cash. The 
balance of the Newsprint Investment 
Co tion stock is to go to the 
hol of the St. Maurice Paper Com- 


eeeeee 


eee een eeeeee 









pany on the basis of one share of the | Accts. and bills payable .... 1,950,918 

new for everv five shares which were | Accrued wages .............. 47,437 

. held in St. Maurice. ee ee t+ eens 
The amount of cash involved in the| “'Do., common .....-..-..... 127.500 
purchase of the St. Maurice assets|rontingent reserve .......... 197,833 











will be approximately $12.139,300. Of 


. Reserve to provide at par for 
this amount, $2,600,000 will cover the 


acquisition of Belgo minority 
shares 


calling in of notes to that amount OTL f§ SRAFCR ccc eesnccceeeseevaee 1,275,000 
the first of March next; $9,539,300} | $43,435,998 
and accrued interest will be used to Contineent liability: Notes under dis- 


meet the cash payment of $100 per 
share on each share of St. Maurice 
common. 

Ownership of New Stock 

Under the new arrangement, the 
Newsprint Investment Corporation 
will have 61,052 common shares, of 
which 19,078, or 3% per cent., will go 
to the St. Maurice shareholders. 
There will also be an authorized to- 
tal of $5,000,000, 7 per cent., 15-year 
debentures, of which 50 per cent., or 
$2,500,000, has been issued to ay 
for the stock of the St. Maurice ¥; - 
ley Corporation. It has been intim- 
ated that the actual payment of $100 
ete ean _— of the 

prin nvestment Corporation 
will be made to St. Session share- 
holders at the ist of March. Mean- 
while, interest at 6 per cent. will be 

id on the $100 to shareholders. 

rom Derember 1, 1925. The dividend 
Ceased, however, in September. 

The consolidated balance sheet of 
the new corporation shows combined 
assets resulting from the amalgama- 
tion of $43,435,998. Current assets 
sbilitie, ~ "eat and current li- 
capital is thus $4,649,601 — 

The bonded indebtedness of the St. 
Maurice Valley Corporation consists 
of the $8,857,000 6 per cent. out- 
stand'ng bonds of the Belgo-Cana- 
dian Paper Co., due in 1943. There 

is also the new issue of bonds that 
will be offered, as indicated above, 
amounting to $8 699.833. The new 
: issue will be first mortgage and 
collateral trust, 6 per cent.. due 1945. 
This makes a total honded indebted. 
mess of $17.556 833. The capital stock 
“of the corporation consists of $5.000.- 
000 7 cent, preferred sto-k, and 
~ $6.800,000 of redeemable preference 
_ ‘Shares, making a total of $11,800 


count, $63,174. 


Investor Should Examine 
Security Behind Bonds 
MONTREAL.—An interesting bulletin 
of the National ae Company, Limited, 
vublished this month, treats in an sable 
manner the various features of public 
utility bonds. 

The pamphlet reviews seven char- 
seteristics of these bonds under these 
heads: essential service, stability of 
earnings, freedom from competition, on a 
cash basis, customer ownership, simpli- 
fied management, protective provision of 
the mortgage. 

The article sounds a warning note, 
though, against the over-issuance of 
bends in these companies; it says “In 
this country there is a tendency in newer 
developments to mortgage the proverty 
to the full cost of construction without 
any proper equity represented by 
proprietary stocks, which, too often, are 
not issued for cash payment. Against all 
obviously unsound financing, it is, or 
should be, easv for the investor to pro- 
tect himself. Where the financial struc- 
ture is sound and other requirements 
satisfactory, bonds of this type are to- 
day, as a class, an excellent medium for 
the employment of funds.” 


Chateau St. Louis Rents 
One-Third Floor Space 


MONTREAL.—The structural and ex- 
terior work on the Chateau St. Louis, 
the new apartment house in the city of 
Quebec, has been completed and already 
about 35 per cent. of the apartments 
have been rented. Work on the interior 
is being carried out and the apartments 
wi'l be ready for oceunancy on the date 
scheduled, May 1, 1926. It is exnected 
that all the space in the new building 
will have been rented by that date. 

Some weeks ago the Quebec Apart- 
ments. the company which owns the Cha- 
teau St. Louis, sold a bond and prefer- 
red stock issue. Both issues are now in 
the public. 
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The first represents preferred stock 
of the Belgo-Canadian Paper Co., and 


of 


<apep ee — his address ae nee 
; e president o ‘ ce esti- 
New Comp any Will Have mated that. the earnings of the two 
Total Assets of smgeune woald t be a to. rep. 
$43 000,000 resen share on the ; 
? , of ‘naan r common stock of the 


ee on the 
common stock of the Newsprint In- 


TH 


























FIRMING TENDENCY 


ent Drastic Legislation 





government and municipal 


ing tendency of recent weeks 
have strengthened materially. 


is, of course, 
strengthening influence. 


well. 


moment at least. There is 


end of the year. 


into the Caradian market, 
ally French and German bonds. 
Outlook for French Bonds 


the second a new issue of 7 per cent. dt 
MERGER RATIFIED cum root of the whole difficulty, up to 
Saree uf St. Maurice Valley Corpor. | the present, is that the French peo- 


the budget and 
rency. 


a cure. A 


be needed to 


ment of reconstruction 
tions in devastated 


ditures. 


them. 
A second 


a willingness upon the 


changes. This scheme has som 


would be an increase of 


lessened. 


taxes than part with gold. 


would have 


income. 


at least eight billion francs. 


Fund Gold BONDS 
Due May Ist, 1945 


62% 





{1 These bonds provide not only a secure income 
of 6%%. but also interesting possibilities of 
profit through ownership of the common 
—: now obtainable as a bonus with the 


1 With lines constructed into 36 communities, 


of wh'ch 30 are now being served with power 


and light, the Quebec Southern Power Cor- 
poration and its subsidiary are assured of 
steady increases in business and earnings in 
Prosperous and growing districts now served 
and to be served. 


Price: 100 and interest to yield 61% %. 


Carrying bonus of two shares of 
Common stock with each 
$1,000 bond. 


Browne, Urquhart & Co. 


Limited 
180 St. James St. 
Tel. Main 8011°*, 


MONTREAL 


- NOTED IN BONDS 
OF GOVERNMENTS 


French Bond Outlook De- 
pends on Success of Pres- 


The scarcity of issues in the mar- 
ket seems to have terminated for the 
larger 
range of offerings this week than has 
been the case for some months. Most 
of these are small municipal issues, 
it is true, but there are some impor- 
tant industrials also. It would seem 
that a number of municipalities have 
beén awaiting market conditions such 
as those existing at the present time, 
but a comparison with the situation 
at this time during previous years 
suggests a tendency on the part of 
a number of the municipalities to 
come into the market towards the 
There is still a fair 
volume of foreign securities coming 
especi- 


The cause for uneasiness on the 
part of holders of French bonds has 
been somewhat dispelled, for the mo- 
ment, by the drastic legislation re- 
sorted to by the Briand ministry. The 


ple refused to face the necessity of 
greatly increased taxes, to balance 
stabilize the cur- 
t is yet to be seen, in the 
opinion of authorities, whether or not 
the present action is in time to effect 
recently-published an- 
alysis of the situation by H. G. Moul- 
ton and Cleon Lewis, eminent Ameri- 
can authorities on international fi- 
nance, indicates that at least twelve 
billion francs of fresh taxes will yet 
balance the budget, even 
after drastic cuts in expenditures are 
allowed for, such as the postpone- 
appropria- 
regions, as well 
as the curtailment of military expen- 
The proposals of these in- 
vestigators involves a curtailment of 
anticipated expenditures, more dras- 
tic taxation, and a repudiation of the 
holders of the rentes of their rights 
to receive part of the interest due 


alternative involves in- 
flation and an adjustment of the in- 
ternal level of prices to a definitely, 
pegged, devaluated franc, along with 
Bank of 
France to use her emergency gold 
reserves to maintain the foreign ex- 


very delicate adjustments attached 
to it; yet it is hoped that by it there 
internal 
prices and incomes, while at the same 
time the huge items of dead charges 
on the expenditure side would for 
the most part be unaffected, and thus 
the burden of taxation would be 
It appears, however, that 
the French would rather pay heavy 


The socialist proposal for a capital 
levy of 10 per cent., payable over 14 

ars, would, they believe, yield one 
undred and fifty billion francs, or 
over ten billion francs a year. This 
increased taxation to 
nearly 30 per cent. of the national 


Briand’s solution, which involves a 
rigid enforcement of the gold em- 
bargo, further severe taxes, the bur- 
dens of which will be adequately dis- 
tributed over all classes, will yield 
For the 











QUEBEC SOUTHERN 
POWER Corporation 


FIRST MORTGAGE and 
Collateral Trust Sinking 
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News of the Investm 


The only material change in the 
investment market situation during 
the week is the strengthening which 
has taken place in the higher grade 
issues. 
Dominion of Canada bonds, especially 
Victories, have reversed the tng = 


This 
is attributed by some to the effect of 
the success of the Ontario offering. 
The general condition of the market 
favorable to any 
Funds are 
available in large quantities, and, al- 
though some choice industrial issues 
have been placed on the market dur- 
ng the past two months, there is still 
a definite tendency to favor the 
higher grade government bonds as 































A Wise Investment 


has 
it will redeem all its outstandin thirty 
year, 6 per cent. bonds issued : 


plus all interest accrued thereon up to 


School Commissioners of Montreal at 
the next sersion of the Quebec legisla- 
ture. New sources of revenue, to take 
care of the increased cost of operation 
with the addition of seven new schools, 
will alsé be asked. 





a 


present, although more francs wil: 
be printed to make up the deficits, we 
are promised that this inflation will 
be the last one. There are many who 
believe that the present taxes will be 
inadequate and that .in not a very 
long time from now, financial turmoil 
will again dominate French politics. 


Maritime Tel. & Tel..Co. MONTREAL.—Th 
Makes New Bond Issue} ing of bonds of Moirs,. 


From Our Own Correspondent. ; 
MONTREAL. — Last week, Harris,| 99; a yield to the investor 
Forbes Co. and the Royal Securities 6.6 per cent. 
Corporation sold a $1,000,000 issue of 
five per cent. re-funding and general 
mortgage bonds of the Maritime Tele- 
graph and Telephone Co, 

























































Offered 








makes a yield of about € 
The company owns and operates with- 
out competition the telephone s 
in the province of Nova Scotia and con- 
trols the telephone business in Prince 
Edward Island. Its lines connect with 
the New Brunswick Telephone Co. sys- 


menced business in Hali 


favorable agreement for long distance 
business. 
The company’s earnings for the last | ized as follows: 

fiscal year were equivalent to more than 

three times the annual interest required | 6%% first mort- 
on all bonds issued, including this issue.| gage bonds ... 
The book value of the physical assets} Common shares . 
is over $6,600,000, or more than two and 
a half times the amount of bonds out-| covers an area equal to 
standing. Dividends have been paid| whilst through its bakery, the 
regularly by the Maritime Telegraph 
and Telephone Co. and its Primates’ re- 
decessor for a period of thirty-eight| sons. Included in the scope of 
years. ations are paper and wooden 


Authorized 


$2,000,000 
2,000,000 





Low Currency Countries 





The earnings during the 
Following the removal of the embargo/| years have averaged over 


against foreign and colonial loans, on/| equivalent to three and three-quarter 


the part of the British 
Federation of British 


ndustries have| this present issue. 
written the 


government expressing 





ent Market 


CONTROL OF MOIRS 
PASSES JANUARY 1 


$1,000,000, 6 Per Cent. Bonds 
of New Company Being 


From Our Own Correspondent. 


imited, was 
made this week when the Royal Se- 
curities Corporation sold the issue at 


The offering consisted of $1,000,- 
000, 6% per cent., first mortgage, 
sinking fund bonds which are secured 
These bonds were sold at 95%, which | by a mortgage on all the assets of the 
5.3 per cent.|company which had —— 

ax, 
stem/ 1842. Now the company stands as 
one of the leading manufacturers of 
chocolates and confectionery in the 
Dominion; in addition it does an ex- 
tem and it has other connections under | tensive bread and cake business. 

The company, upon the completion of 
the present financing, will be capital- 


The chocolate and confectionery plant 
seven acres, 


erates the largest bread business in 
alifax. It employs well over 1,000 per- 


The bonds mature in 1956. tories, a chocolate grinding plant and a 
oye which nn : ong er 
° tion of the power requi the vari- 

Would Withhold Loans to mac. 


Statistics of the Issue 


vernment, the| times the interest charges required on 


t Excluding real estate having a value 
their approval of the measure, and sug-| of over $118,000 and 11,000 acres of 
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We offer 
CITY OF 


DRESDEN 
(GERMANY) ~— 

. pe Loan of 1925, ~ 
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gesting further safeguards against the| leasehold and freehold timber limits, Specializing in Assets 
making of loans to countries of un-| the fixed assets have an appraised de- . Tote ee cebee 30. 
stable currency. They call attention to| preciated valuation of $1,779,003. The Government Total aie pasett.&.c6e2 ses 
the unfair advantage which the manu-| company’s total assets, which are the M o 2 1 Total Net Debt October 31. | 
facturers in countries of unstable cur-| security behind this issue of $1,000,000, unicipa active assets ....-+++++0s 
rency have over the British manufac-| total $2,764,867. and Debt .” 
turers. Their letter concludes: Moirs’ business is not limited to the Increase of Debt --- ae 
awe aware thas the gebtabitiiation Domiaion, bes its products are mar- Corporation 
° eir currencies mus considere e also in Great tain, South NI 
to be —— ee east re = pagecten,, Nonsuptone and the West Bonds RAILWAY BO 
ernments an oples o e offending | Indies. @ present company was ac- NCLUDED 
countries, the Federation feel that the} quired from its original ‘onntte ona the METROPOLITAN BLDG. I 
coumnene sek ane: ae by Great og ae pease wee elected this week: 
ritain, no lesa an e@ serious re-|J. W. Moir, chairman of the beard; O. ADELAIDE 6077-78 TORONTO . 
actians ie British trade which are the | E. Smith, a I. W. Killam, C. M. Net Debt of Canada 
— ° = Hie’ Mojest instability, aS a eee W. A. Moir, Increased by one 
would warran is Majesty’s govern-| C. V. Monaghan, W. C. Pitfield, H. P. i 
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_ They would suggest, therefore, as pre-| will receive payments equal to two per ilways from beg 
liminary steps, that His Majesty’s gov-| cent. of the bonds issued plus the inter- cember 31, 1924, 
ernment should make it clear that no| est on bonds which have been previ- WATER ting public det 
country with an unstable oe will | ously redeemed. This sinking fund will finance departme! 
be perusittes _ = any loan oe eenenes 1929. POWERS e appropriat 
ritish market, except, of course, a loan nds are dated Jan 1, 1926, sam 
mee cekienine ae penpene at a date = yd company tare public 
8 zation. e rt over contro it 
consider that where osentsion with oo mt, eee is the subject of the leading ei = i ve assets 
stable currencies are indebted to Great article in our December FS got’ subtract such from t 
Britain no arrangement concerning these Market Letter. Ps ” © ¥pPeeomputing the net de 


debts which involves any concession to 
the debtors should be concluded until 
the most definite guarantees have been 
given by the government of the country 
concerned that they will stabilize their 











currency without delay. Investment 
PAPER CO. RETIRES BONDS Consultation 


MONTREAL.—The Canada Paper Co. 
given notice that on February 1 next 
1908. 
e bonds are to be redeemed at 105 















the redemption date. y you are in doubt 
WILL ISSUE NEW BONDS ee — ‘your 
MONTREAL.—Power to issue $3,500,- 
000 of bonds for the construction m2 new money whether it be 
schools, is to be asked by the Catholic a small or large 
















amount) do not hesi- 
tate to consult us. 


By so doing you 
incur no expense 
whatever, and place 
yourself under no obli- 
gation to us. 
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BANE OF TORONTO BUILDING 
TORONTO 






When you take the accumulated 
savings, of perhaps a lifetime, and 
decide to invest, you want to know 
that you will be assured about the 
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a the,safety of , — money 
an e income it wi ring you. ‘ | 
Make sound investments. is and BO? 
67 MUNICIPAL noe 
Dollar For Dollar : 3 dete caren : 
n. nners......+ 
Bonds Reputation BONDS : Gedy Rapa ei 
Mont, Trams (A)... 5 19 
issued by the uebee Rly ities sas 5 13 
es ) © Janeiro........ 
MONTREAL DEBENTURE W.L.M°Kinnon & Co | fee Paulo ccs $i 
CORPORATION, LIMITED GOVERNMENT AND MUNICIPALBONDS =| War loan... 1.8 if 
MSKinnon Bidg. Toronto ff Whew ceebsi 5 1S 
are what might be termed a wise Vietery Zcen eeeess 5 : 
and sound investment. Surrounded The reputation of SSS S= BP es B85 
check Sek beck tote Rene, the | underwriters De. Refusd 97 $1 
fos, by Government and Municipal is often the finest GOVERNMENT & MUNICIPAL BONDS Do. es AK 
Bonds and Selected Mortgag possible insurance LISTED STOCKS Do. “ 1... 4K 1 
the three safest known forms o of the safety of Do ree Be i 
investment, they represent an ideal the investors’ prin- BOUGHT, SOLD, EXCHANGED . vee | 
outlet for amounts of $100, $500 cipal the AND QUOTED. 
and $1000. ae _ his es For Prompt Service 
Let ws tall zou more about, theee est wi due, _ Write, or Telephone Elgin 5148. 
Aout Doles for boar aos, wn mt Gin 
gig linc ee TORONTO BOND EXCHANGE Parity nn 
- B eeeereeeceseeeee 
un Ban LIMITED Bis wieaeee sas. 
Municipal kers SUCCESSORS TO Saskatchewan Schools, t 
Sales Corporation, Limited Preston sss. Sie 


Government, Municipal and Mortgage Bonds 
34 King Street East 
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New Issue. 
_ NORTHERN ae POWER LIMITED 


First Mortgage Bond 
Due Ist Dec., 1945 
This company’s net earnings for the 


over twice required bond interest. The increased demand for power 
of the company. 


past five years have averaged 


We recommend 


Ae PRICE: 100 and interest yielding 6% 
Gairdner & Company, Limited 


Telephone: Elgin 2301 





Net Dominion Debt Increased 
$22,594,074 During November 


8 ing by $22,594,074 during the| net debt at the end of November 1 
- Tncreas the net debt of| year stood at $2,411,754,347 so that 
of Canada now stands 
616,883 as against $2,360,- 
at the end of October. The 
DOMINION FINANCIAL STATEMENT 


there has a decrease during 
the year, of $29,137,464. Following is 
the statement in detail: 


(November 30) 19 
Liabilities me ~~. 
Senile, .s ig deuchapabmleiaaabiadh <b sibs cdcaes $1,928,912,765 $1,943,175,620 
> Bm EGRGOR 2 ccecscccdcccsvccsvccecscesccestcsececece 336,001,469 311,668,135 
Pas - Bin TOE siddiwpdie eh bean tiiedccenctnevscyn cds ieaseate as 
UD cose ccvssrigesanabyibesteuvdssdses bi deevevete . __ 204,000 
tank Circulation Redemption WE? Aavs Mikkel écunascontoneans 6,369,376 5,904,274 
: Notes «00 eeceseeeeeneersrecescenns Wad Dee nascedebebne 255,296,235 215,017,083 
Bank— 1924 1 
” Pest Office Savings Banks ............ $23,768,081 $23,318,758 
on Government Savings Banks.. 8,819,972 8,766,022 
Ee —_———. 32,588,054 32,084,780 
PUREE oo owe rccveccevccccccsseccescceeccnsccesecsescscecs 14,238,560 14,374,723 
ONO |. oc oc 016.000 bs 0660880000 edb 00hsesee bees acesece 11,920,827 11,919,990 
pus and Banking Accounts ..........cccceseeceeeces 64,377,005 84,065,891 
SE GUUOD DORE occ ccc vccscncsnecensesecvocccscccesccccs $2,965,099,229 $2,899,513,501 
ts— 1924 1 
EN. Chas chonutth tice seesiteeneihs sinscuathettaaaie 87,469,262 37,458,537 
dentin te behest $653,222,.777 $652,848,876 
oosneveceédenees 555,864,297  555,765,2 
97,358,479 96,083,667 97,358,479 96,083,667 
ME «|. chsh canta eb obehsvdacntbes deb abscbsihbosass 2,296,178 2,296,173 
ous and Banking. Accounts .. 473,644,899 438,212,559 
£ Non-Active .......scseecsceces 67,423,923 67,154,320 
416,220,976 $81,058,238 416,220,976 381,058,238 
en Batinw AGG: coca cccvosonsstisverecegrecsccctosece 553,344,681 516,896,617 
Net Debt November 30. No credit has been taken for 
Sp ORO... ccnvedpeesnevebenstnhd ttacncesteencesoes 2,411,754,347  2,382,616,883 
Net Debt October 31. No credit has been taken for non- 
OD son duce cabhecodecsSesseseencedenstes beawecct 2,376,349,075 2,360,022,809 
ities COMMS \0 ccechuckspoatedh iaboceccotedckeectes $5,405,272 22,594,074 


WAY BONDS NOT 
_ INCLUDED IN DEBT 


Wet Debt of Canada Would be 
"Increased by Them to Extent 
_ of Nearly Billion Dollars 


» OTTAWA. — The total appropria- 
for the Canadian government 
ays from their beginning to De- 





mputing the public debt of Canada, 
finance department considers 
» railway appropriations and ad- 
es in the same way as invest- 
ints in canals, public works, etc., 
as “inactive assets,” and does 
subtract such from the gross debt 
pmputing the net debt; similarly, 
Mnterest is charged by the finance 
partment on the railway advances 
The total railway account shown by 
he finance department as inactive 
in its balance sheet for the 
r ended March 31, 1925, was $1,- 
103,668,779, including $10,000,000 for 
purchase of the capita] stock of 
Canadian Northern System. 
Consequently, if the entire railway 
count were taken into the balance 


of Canada, the net debt of 
Canada would be increased by the 


- amount of the railway bonds held by 


‘the public, $913,913,083, as at De- 
tember 31, 1924, against which, how- 
ever, should be credited the value of 
the entire Canadian National Railway 





> ROBB HAS NOT 


USED UP POWER 
FOR BORROWING 


(Continued from page 1) 


placed on the Canadian market with a 
to meeting the war loan and 





~ the Canadian one-year notes and also 


a view to helping to replace the 
cash employed in meeting the earlier 
Maturities, which had n retired 
in this ~~ gaa to the extent of over 


000. 
Will There be Further Loan? 

Now it is obvious that the funds 
Secured by loan have not been suffi- 
cient to pay off all the maturities. 
-The loan proceeds have, in fact, fallen 
short of this by something more 
than $19,000,000. This has apparently 
secured out of the current in- 
come of the country or out of over- 

ne: 


or 31, 1924, were $451,712,485. In | 605 





drafts at the bank. The question now 
is whether the va | income of the 
government will be sufficient to carry 
these payments on debt to the end 
of the year without making a further 


loan eww’ 

Eight months of the fiscal year are 
already complete. During this period 
the current income of the government 
has been $258,995.434. Against this 
amount there has been $208,601,894 
of ordinary expenditure and $12,080,- 
of expenditure on capital and spe- 
cial account. There is thus available 
up to the present something over 
$38,000,000 from current income to be 
used to pay off debt or for other 
extraordinary expenditures. Of 
course, are four months of the 
year still to go and something may 
arise to cut heavily into this surplus. 
But up to the present it would seem 
that the government would be able 
to retire some of its debt out of in- 
come this year. 

There is, however, one considerable, 
element in the annual expenditure 
which has not been taken into ac- 
count. This is the provision which 
the government to make out of 
cash for the Canadian National Rail- 
ways. Sound finance requires that the 
government should advance out of 
cash at least the full amount of the 
money which has to be paid in fixed 
charges over what is earned by the 
railway. This year—if present predic- 
tions by Sir Henry Thornton are 
borne out—it will be around 


|} eight or ten millions. Adding this to 


the $19,000,000 already taken for debt 
retirement, there would still be a fair 
margin left on the $38,000,000 of 
surplus income. If he is able to ac- 
complish such a favorable statement 
for parliament, Mr. Robb will be a 
very fortunate Finance Minister. 


IS SUCCESSION DUTY LEGAL? 


Intimating that the enactment of suc- 
cession duty in the province of British 
Columbia was in conflict with the Brit- 
ish North America Act, Chief Justice 
Hunter, of Victoria, in dealing with an 
estate in Kamloops, made the following 
statement: 

“It pears to me that the British 
North rica Act plainly limits the 
power of the province to taxing only 
such property as has its situs in the 
province, and that the situs is the sole 
text of its right to tax and not the 
domicile of the owner, or, in other words, 
the question should be decided by ascer- 
taining the domicile of the debt rather 
than that of the owner.” 
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MUNICIPAL.COSTS 

SHOW REDUCTION 
IN SASKATCHEWAN 








‘General Improvement in 


Financial Standing of 
Municipalities 
A decided improvement in the fin- 


ancial standing of the municipalities 
of the province of Saskatchewan is 


apparent from the annual report of| bray, Caron & Dube 


e department of municipal affairs 
of the province, recently submitted by 
J. J. Smith, deputy minister, to Hon. 
C, M, Hamilton. 

“Expenditures have been consider- 
ably reduced,” states Mr. Smith, “in 
the large majority of the municipali- 
ties, while tax collections have greatly 
improved everywhere, with the result 
that the ee capita municipal tax- 
ation in the province shows a sub- 
stantial decrease. As pointed out in 
the statistical portion of the report 
the average per capita of taxes levied 
for general municipal purposes has 
decreased in the last few years by 
eighteen per cent. in the rural muni- 
cipalities, ten per cent. in villages, 
twenty-one per cent. in towns, and 
twenty-six per cent. in cities. School 
taxes show a per capita decrease of 
fifteen per cent. in rural municipali- 
ties, three per cent. in villages, nine- 
teen per cent, in towns and five per 
cent, in cities. There has been a 
marked improvement in the year 1924 
in rural municipalities, villages and 
towns. In each of these three classes 
of municipalities the. tax collections 
reached the highest percentage re- 
corded during the past three years. 

In cities the tax collections fell 
slightly below the mark set in 1923, al- 
though the collections are still con- 
siderably above those of 1921 and 1922. 
Expenditures in the year 1924 show a 
considerable reduction in rural munici- 
palities, cities and towns. In villages 
there has been a slight increase in ex- 
penditure though the general financial 
standing of the villages has improved. 
Much credit for this improvement in 
municipal conditions is due to the coun- 
cils and officials of the municipalities 
throughout the province. 


Improvement in Accounting 

The reports of the municipal officials 
show a steady improvement in the work 
of municipal officials and the conduct 
of municipal offices. This improvement 
is attributed in no small measure to the 
growing disposition on the part of coun- 
cil boards to recognize the importance 
of the work done by municipal officials 
and to pay them more adequate remun- 
eration. It is regretted that in some 
cases the councils do not realize the 
necessity of having thoroughly compe- 
tent auditors to audit the records and 
accounts of the municipality. The im- 
portance of efficient auditing cannot be 
too strongly emphasized. he auditor 
of the municipality should be a thor- 
oughly capable official. It is the policy 
of the department to encourage the ap- 
pointment of professional auditors wher- 
ever practicable, as it is found that the 
local auditors do not always possess 
the required qualifications. There has 
been a considerable increase during re- 
cent years in the number of professional 
auditors appointed by municipal coun- 
cils, and this in the opinion of the de- 
partment is a hopeful sign. 

Lower Taxation 


“Taxation in all classes of munici- 
palities is still showing a downward 
trend, which is very marked in the case 
of taxes levied for general municipal 
purposes, which are less by 17 per cent. 
in towns and 22 per cent. in cities than 
the levies of 1921. Eliminating all taxes 
which are in the nature of a direct ser- 
vice charge, such as hail and telephone 
taxes in rurals and local improvement 
taxes in urbans, we find that the total 
average contribution per person has de- 


creased during the past three years by| & 


15 per cent. in rurals, over two per cent. 
in villages, 18 per cent. in towns and 17 
per cent. in cities. 3 

“Improvements in the realization of 
cash from taxes continued during 1924 
in, rurals, villages and towns. In each 
of these three classes of municipalities 
the average percentage of collections in 
1924 reached the highest point of any 
recorded during the past three years. In 
cities the average percentage of collec- 
tions fell below the mark set in the 
previous year, but it is still above the 
percentages realized during 1921 and 
1922. In rurals both uncollected arrears 
of taxes and balance of tax sale hold- 
ings not realized are steadily decreas- 
ing each year. his is being done 
through decreasing tax levies, and in- 
creasing percentage of collections and 
an increase in the proportion of tax 
sales bought by purchasers other than 
the municipalities. The situation in 
urban municipalities is almost the re- 
verse. 

Expenditures Down 


“Due to decreasing taxation total 
revenues in rurals, towns and cities are 





BONDS t. ld Range 1924 Range 1925 Latest Price also decreasing. Offsetting the decrease 
hate — High Low High Low Ask Bid High Low | jin revenue fren aeons there is . 
wwe steady increase in sundry revenues suc 
Cen. Canners.. ||" : “ eet = = 5x o3° 94% + hd 4 4% | 88 licenses, commissions, rentals and 
Cedar Rapids. || 5 1953 6.00 99% 95 101 97 — 99% 99% 98 | other service charges. The effect is the 
Mont. Trams, istmtg5 1941 6.23 95% 91 98 KH 62K — 74% — taxpayers’ share of the cost of govern- 
Mont. Trams (A)... 1955 5.44 95% 91 98% 93 93% 93 93% 93 | ment is being gradually reduced. In vil- 
Tints Rly...... 2. cu US luce eS $3 22% | lages total revenues have increased 
Sao Paulo. ; os ast 2 86% 95 91 bein 44% WK — slightly since 1922, but this increase is 
Wayagamack "| _6 1951 665 86 76 98% 84 92.91 92 91 _| less than one per cent. and is partly ac- 
War Loan... || ||: 5 1931 4.61 102.45 101.60 102.66 101.00 102.20 102.10 102.05 102.00| counted for by the erection of new vil- 
Mey Lon: Soe HRY SEL MBE NOES LOKSE 10L46 Aste ieete ieee sor0| “ECS 
. . . . . . . “ : “ 
Do. "":::: 7: BYS 1983 $45 106-70 104.18 107,00 105.10 105.65 105.55 105.€5 105.80 eae eet ban! epee 
Mat 5, bcs 5% 1984 4.98 104.70 102.85 104.80 108.20 108.75 103.65 103.75 103.50 ation an maintenance on eliminating 
Bearers 1% 1937 4.55 108.90 106.15 110.00 108.15 — 108.60 108.65 108.60| capital expenditure) we find there is a 
Do. Refund 5 1928 4.81 100.86 99.60 101.45 100.15 — 100.60 10050 — steady decrease in the totals spent by 
Do, “ 4% 1940 485 — — 97.25 9220 — — 96.40 96.00/ ryurals and towns. Cities show an in- 
Do. “ 5 1943 4.84 1 99.00 102.90 101.15 101.75 101.65 101.90 101.€5| .»ease in 1924 but the net decrease in 
Do. “ 4% 1944 4.75 97.15 97.00 97.75 96.20 96.66 96.65 96.7 96.35 | ~: M 
cities since 1921 is five per cent. In vil- 
Do. Renewal... 514 1927 4.90 102.70 101.10 102.96 100.80 101.80 101.20 101.20 100.95 J 4 
Do, “ . 634 1982 4.98 103.90 102.10 104.20 102.65 103.16 103.05 103 102.65 | lages total expenditures for operation 
Place 
Bond Sales— Dete a Rate Maturi Amount Price Yield 
West Gwillimbury Twp. ....... ORs seedenbs Fry, Mills, Spence & Co. ..... Ks swewssoeeudeth 5%% 1955 $ 52,000 106.18 516 
ST: Sonneccchucccantnetal ORs -pt cteses Bell, Gouinlock & Co. ....+. Monddepekhieded . e 1941 5.000 97.92 5.19 
Black Lake .... 1... Dec. Bray, Caron & Dube ..0.cccscccsoesccccveees 5 1940 75.000 96.58 5.52 
St. Henri de Tailion. Que. .... Dec. ...-.2++ Bray, Caron & Dube ......++-seeeecevecseess 54% 1930 50,000 97.88 6.25 
Feranichewan Schools, ete. .... D@c. ...ccc.+ WOPIOUS sccccccccccsccssseccctessecnscereees sal’ abel SI ee a 
- eeeeteeeeeeeeeeeee . ‘ . le 
TORO voccce neon nee, eee Me ema ct chee csenas Seism stdin, 68.400 058 
CORPORATION 
Work Adelaide Realty Co. ...... Dee. W. A. Matkenzie & Co. ....esseseeseeeeneeee . 7 1945 % 400.000 100 7.00 
| Banancmmatnge liar tts visesees Royal Securities Corp. ..c+.-+e+seeeeneees wee 614% «1946 1,000,000 99 6.60 
Maritime Telegraph & Telephone Dec. ........ Harris, Forbes & Co. & Royal Secur. Corp. .- 5 eves 1,000,000 a 5s 
I Tunnel & Bridges Dec. ewerevee Royal ecoreereerenetereerere® 5 % 1945 70,000 02.4 o 
* Aleohol Distillers Dec. eeeeeeee Cap. Stock $200,000 $12.50 sh. 


A. D. Macpherson & Co. eeeeeeeeeeeeeereenere 
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and 


and maintenance have been gradually 
increasing since 1922, the totals for 1924 
being almost three per cent. greater, 


This Week’s Bond Sales 


ST. Ha NRI DE TAILLON ISSUE 
MON TREAL.— ihe iirm of B.ay, Caron and 
Dube were awarded the 960,)0U, v% per ceni., 
b-year seriai Dunus of the wown of St. Henri 
de ‘Tailion, P. &., at 97.58. This priee is tne 
@yuivaient of 6.20 per cent. basis. 


BLACK LAKE BONDS 
MONTREAL.—An issue of $75,000 5% 
1b-yeur seria: Lonas of tue town of Biack Lake, 
P.W., Was awaroed to Kray, Caron & wube, at 
$0.05, Which w eyual W a cost Dasw Of 6.02 











per cent. ‘lenders were as toliows: 
covncecuseee 96.58 
Credit Canadien, Inc. ......eeeee0> - 96.35 
& G. BKeauuiwn & Vo, and Municipal 
Debentures Corp. .....-0.-eecees v5.33 


GWILLIMBURY TOWNSHIP 
The Township of West Gwiaiiumoury bas 
awarded an woue of $02,000, 64%, 0-year 
ius@ument Geventures to rry, Mis, opeme & 
Co. at a price of 105.18. sroliowing are tne 





bids: 

ery, Mills Spence & Co. ........+0. 106.18 

Dvewart, Scusy @ CO, ....cccecevees 104.09 

Municipal Bankers ........sesceeees lué.o14 

mice, Leung, Weir & Co, ....0.65 104.125 

Wood, Gundy & Co. ......cceeeeeee lu4.uy 
PRESTON BOND ISSUE 


An issue of $63,440, Town of Preston bonds 
has been awaidea w McLeod, Young, Weir & 
Co. at a price of 9¥.65. ‘ihe bonus mature as 
foilows, -353,v00, 6% in 2U instaiments, and 
91u,440, “644% in 16 instaiments. The bis 
were: 


mucweod, Young, Weir & Co, ........ 99.55 
A, Me Amman GS. Gar vse cc cpesccéncscce v¥.z¥ 
St. MB. Mum B Oar cccceciscecscsvtesss by.24 
GO. oH. Burgess & CO, .cciccccccses + 98.86 
BAe Delp SOR ass cnsceserenccesa 3.09 
CERGner SUR cidecccncceecctvecsas 95.042 
Cochran, Hay & Cow ...cccccscccsses ¥8.u9 


~ COUNTY OF HALDIMAND 
H. R. Bain & Co. were successiul tenderers 
for an issue of $100,000 County oi Hawimand 


6%, 2U-instament nds on a bia of %y.16, 
The bids were: 

H. BR. bain & Company ........ coeee 99.76 
Municipai bansers Corp. .......+. « 09.63 
Wood, Gundy & UO. ....cceecesceee 9.50 
hry, Milis, Syeace & Co. ....6.00+ « 99.43 
Beil, Gouin B Cer ccccscccccece 99.40 
UVymeut, Anderson & Co. ....6+.. ° 9y.398 
Cocuran, ay & CO, .cecccccccccees 9v.216 
A. E. @ GOs ecodevscccesiceds 99.19 
Mcieud, toung, Weir & Co. ......+.. ¥9.19 
Geirumer & CO, ..ccscseccecevcvsees 99.15 
Aird, McLeod & Co. .....cceccseves 99.13 
Dominion Securities Corp. ......+++ 99.0125 
Macneil, Giaham & Co, ....seeseeee 99.03 
c. BGrgees .ccccccccccccesencees 95.96 


. Tenders and By-laws 





TENDERS CALLED 

Dec. 14, Municipaiiy of toe Parish of St. 
Augusiune, &£.~-—vet0,000, & per cent. serml 
bunus. . Vain, sec.-treas. 

sec, 13, Scuvei Commussion ef Kenogami, 
P.4.—3io,0uu, 54% per cent. serial bonus, A. 
mocue, BEC. -L1 CAS. 

Dec. 16, Branciord—$137,800, 6 per cent. de- 
bentures, maturing anuuauy, 19z3 to 1903. 
Arwur K. buanen, treas. (Dee announcement 
ewewneie in thw wave). 

December 21, Viuage of Pointe au Pie, P.Q: 
—$is,2v0, 64% per cent. serial debentures. 
Chas. Vesbieus, sec.- reas. 

Vecember 23, Schoo! Municipality of Privat, 
Abiibi, F.Q.—$iz,000, 56% per cent. serial 
wvnus. J. A. Bisson, sec.-treas, 

ecember 21, ‘Town of Ay:mer, P.Q., School 
Trusicete—925,000, 5 per cent, 30-year deben- 
tures. R. K. Baey, BeC.-treas. 

December 22, Town of Kenogami, P.Q— 
$51,000, 56 per cent., 10-year bonas. UD. Deners, 


December 15, Municipality of St. Colomb de 
Siuery, P.Q.—s46,600, & per cent. serial bonds. 
T. HH. Meilveil, sec.-treas. 

December 23. Schoo: Siunicipality of Quebec 
West, P.Q.—42,000, 5 per cent. serial deben- 
tures. G. Rowieau, sec-treas. 

SADSHATCHEWAN 
Authorizations Granved by the Lecal 
ment Board from Nov. 21 te 28, 1925 

Dubow Lake S. D. No. 3147 $40u; Eix S. D. 

No. 3776, $1,500; Walpole R.T. Co., $100. 
Debentures Deported Sold 
Ridgedaie Viiiage, S.U., No. 4607—$2,500, 
20-years, 6 per cent. C. é. Cross & Co.. Re- 
gina. Barhili, S.D., No. 4667—$4,500, 16-years, 
o per cent, Regina Brokerage & Inv. Co. 
Evelyn, S.D., No. 4600—s2,800, 15 years, 6% 
per cent., Geo. Moorhuuse, Regina. Serip, S.D., 
No. 4.30—$3,600, 15-years, 6 per cent. Regina 
Brokerage & Inv. Co. Birch Hills, &. T. Co.— 
$1,775, 10-years, 6 per cent., Geo. Moorhouse, 


Regina. 
Debentures Reported Sold 

Killaley S.D. No. 1594, $1,000, 10 yrs., 6% 
per cent.; Moorhouse & Co., Regina. Gouver- 
neur No. 4557, $3,500, 15 yrs., 6 per cent.; 
J. Griffin, Gouverneur, Sask. Bodmin No. 
4,490, $600, 10 yrs., 7 per cent.; C. F. Cross 

Co., Regina. Tipperary R. T. Co., $250, 10 
yrs., 7 per cent.; Nay & James, na. Cud- 
worth R. T. Co., $725, 9 yrs., 6% cent. ; 
C. C. Cross & Co., Regina. Fortune T. Co., 
$600, 12 yrs., 6% per cent.; C. C. Cross & 
Co., Regina. 





UNLISTED BONDS 
(Montreal Stock parnenee 


Asked 
Abitibi 6% 1940............. > 100 101 
sae SS in isés cv heewes 9% = 
‘oma Stee 0 bbs sie 3 

Beldin OH BOGS i. cc kcvaciss 85 ae x 
Belgo Can. Paper 6% 1948..... 100% 101 
Brand-Fenderson 5 % 19389...... 0 os 
Burns, P. & Co.6% % 1948..... 1026@ 108% 
Can. National Rly. 56% 1954.... 100% 101% 
Calgary Brewing 5% 1942...... 83% os 
Can. prema ines 7% 1942.. 10044 101 
Can. Pacific Rly. 5% 1934...... 99% 100 
Can. Pacific Rly.4%% 1944.... 92% 93 
Can, Steel Foundries 6 % 1936... 100 ag 
Dom. Iron 6% 1989............ 64% oe 
Dom. Textile 6% 1949......... 105 106 
East Koot. Power 7% 1942..... 102 * 
Frontenac Brewing 6% 1951.... 94% i 
H. Smith Paper 7% 1941....... 96% 97 
Laurentide Power 5% 1946..... 9934 100 
Laurentian Power 6% 1936..... 99% at 
Maple Leaf ngs 6% 1943.. 104 cs 
Man. Power 7% 1941.......... 103 104 
Mattagami 7% 1949........... 35 - oe 
Montreal! Steel Works 6 % 1940.. 100 Py 
Prov. of Ontario 5% 1948...... 100% 101 
Nor. Ont. Power 6% 1931...... 98% 99% 
Ontario Pulp 6% 1931......... 107 és 
Price Bros. 6% 1948. .......... 101 ee 

uebec Power 6% 19538........ 102% 108 

almsley, Chas. 6% 1943...... 96 98 
Winnipeg Elec. 6% 1954........ 96% 97% 
Sherbrooke Rly. 5% 1940....... TK ie 
St. Law. Sugar 6% 1982........ 92 ds 
St. Maur. Power 64% 1953.... 108% 109 


ROSS, JOHNSON, LIMITED 
Bonds, Stocks, Insurance and 
Real Estate 


Specialising in B.C. mining issues 
Vancouver, B.C. Victoria, B.C. New York 
Rogers Bidg. 47 B 


Bldg. roadway 





Without obligation send for our 
Booklet: 


“THE HIGHROAD” 


UNITED BOND CO. 
LIMITED 


Toronto Windsor 
297 Bay Street Imperial Bank Bldg. 
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B.C. LAST STAND OF 
SHINGLE INDUSTRY 


Coast Province Boasts Large 
Forests Exclusively of Cedar 
of Excellent Quality 


From Our Own Correspondent. 

_ VANCOUVER.—British Columbia 
is the last stand of the shingle manu- 
facturing industry and within a few 
years more shingles will be produced 
within its borders than ony whan else 
along the Pacific coast, according to 
J. H. Bloedel, of the Seattle firm of 
Bloedel, Stewart & Welch, one of the 
biggest lumber and shingle manufac- 
turing concerns in the Pacific north- 
west. 

While there are still vast stands of 
cedar, from which shingles are manu- 
factured, in the forests of Washington 
and Oregon there is a very large pro- 
portion of hemlock and other species 
in the same stands, making produc- 
tion a: costly proposition. In British 
Columbia, on the other hand, there 
are very large forests almost ex- 
clusively of cedar. 

The number of shingle mills in 
British Columbia is steadily increas- 
ing, and several large lumber mills, 
the majority of them backed by United 
States capital, have been established 
in British Columbia in the last few 
years. One of the largest projects 
on the coast recently cut its first log 
at Chemainus on the east coast of 
Vancouver Island. The mill has a 
capacity of cutting 400,000 feet of 
lumber daily, and is controlled by the 
Weyerhaeusers, one of the most 

werful American lumber syndicates 
in the United States. 

A menace to the lumber industry 
in certain phases is seen in the-de- 
velopment of box manufacturing in 
Russia. Cheap Siberian spruce is be- 
ing used there and while the com- 
petition of Japanese boxes in Mediter- 
ranean countries was not noticed when 
the yen was near par, the competition 
is very keen at present. 


FREDERICTON HOSPITAL BONDS 


The Fredericton city council has 
agreed to guarantee an issue of bonds 
by the board of trustees of the Victoria 
Public Hospital, not exceeding $10,000, 
to establish an isolation building. 


FORT WILLIAM HOTEL 


The establishment of a hotel adequate 
to meet the needs of the community and 
attract a tourist trade is to be made 
one of the issues in the coming elections 
in Fort William. The present proposal is 
for the expenditure of $150,000 by the 
owners of the present hotel on exten- 
sion and improvements. In return, the 
city will grant exemption from all mu- 
nicipal taxes for ten years, except school 
levy and local improvement rates. 


oe 


SAFE DEPOSIT 
SERVICE 








The Eastern Trust Com- 


pany provides safe depoe 
it boxes and vaults in 


which you may keep 
Securities. 
Deeds, Wills 

and other valuables 


THE 
EASTERN TRUST. 





The safe investment 
of your funds is our 
chief concern 


RBAINS::. 
371 Bay St. vn Yaad 








QUEBEC APARTMENTS 
LIMITED 
6%% Ist ae Bonds 





Inquiries Solicited 
Ernest Savard, Limited 


Investment Bankers 
171 St. James St. Montreal. Harbour 5258-9 
71 St. Peter St.. Quebec. Phone 2-6486. 










[| FOUNDED 1683 | SD 


Backed by First Mortgages 
on City of Montreal 
Real Estate 


Sherbrooke St. 


Realty Corporation 


64% First Mortgage 
S.F. Bonds 


Due 1948 
YIELD 6.66% 


Pull partieulars on application 


HANSON BROS. 


Investment Securities 


160 Bt. J A 
Pi. Somes 8 830 Ray St. 
@ Sparks 8¢., Ottawa 







































Quebec Harbour 
Commissioners 


4% Bonds 
Due Dec. ist. 1941 

















The Quebec Harbour is the 
property of the Dominion 
Government. 

and interest of this 

have a prior lien on the 
net revenue of the Com- 
mission. 

Price: 88.85 and interest 
to yield $% 


RENE-T.LECLERC 
incerporated 


Moentreal:- 160, St. James St. 
Qumeohecs- 74, St. Peter St. 
(asrapusiEn 1901) 





























































McDonagh Somers 
& Oo. 


Government 


and 


Municipal Bonds . 


Dominion Bank Building 


TORONTO 
Canada 


ee 





FOREIGN SECURITIES , | 


We are active in al] foreign issues, 
Ask for quotations. 
Have your name placed on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
120 James fr 
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DOMINION OF CANADA 
414% Bonds ; 


Dated Sept. ist, 1925. 
Due Sept. Ist, 1940. 


PRICE: 97.25 and Accrued Interest, 
yielding over 4.75 per cent. 


A eres ee 


297 Bay Street. TORONTO 3 


ESTABLISHED 
1910 


120 St.. James St., 
Montreal 


Write for our list 


of 


RECOMMENDED 
INVESTMENTS 





December 


Maturities 


Amongst other securities which 
matured on December list were 
the Dominion of Canada 5% 
Bonds. 
Fraser Companies Limited 
6% Ist Mortgage Bonds 
to yield 644% 


are an excellent security for 
the reinvestment of these funds. 


May we forward our circular “F.C.”” 


‘ ROBINSON £:: 





35 King St. West 260 St. James Street 
TORONTO MONTREAL 
ELGIN 1224 . MAIN 8542 
ST A 
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Says one 
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ber 11, 1925 : 


1) Current Events in 


2 sible Danger Signals 
: in the Balance Sheet 


ne of the Things the Manager Should Guard Against 
in Order to Prevent Losses on 
Current Loans 


In the history of the Canadian banks there has never been a time 
m savings deposits have represented such a big surplus over current 


This surpius is about $365,000,000. 


Prior to:the war, during a long 


io iod of development, loans were normally substantially higher than 


‘fhe banks then have large funds available. Primarily their business 
s to make commercial loans on a profitable basis. Under the prevailing 
onditions energies are being directed to securing sound loans rather than 
iiding deposits. For this reason the branch manager is particularly 
d in methods of judging when loans can saieiy and profitabiy 
made. A series of articles wil appear on this page dealing with this 


in the following article, based on an address delivered to the Bankers’ 
ture Club, Winnipeg, Jackson Dodds, assistant general manager of the 
of Montreal, discusses some of the possible aanger signais in com- 

cial accounts for which the manager should be on guard.—J. W. T. 


rs do not keep clear of losses 

luck, but by good manage- 

i Great care should be taken 
‘before new advances are put on the 
~ doo having placed them 
there, we should not forget to look 
“giter them; it is a platitude to say 
use a firm is good to-day it 

es not follow that it will be so for- 


Tt is not good policy to be preach- 

continually to customers about 

sway they should handle their af- 

fairs, but a little well considered ad- 

e per time will 

‘ le to most busi- 

mess men if you are on the terms 

‘Which should exist, between banker 

‘aidclient. I have before me a list of 

a signals in commercial 

ts. I do not think there is a 

we item on the list of which I 

id not show — @ practical exam- 
file in the — years. 

~ let us with a concern’s bal- 

‘ire sheet and profit and less state- 


Jne of the first and most impor- 

tt danger signals is—a decrease in 

percentage of liquid assets to lia- 

Hes, especially when the percent- 

“ageis low. You should make sure that 
“My trade paper under discount is in- 
Wiided on both sides of the balance 

sheet when making a comparison. 

If there is an increase in merchan- 
“ise in amount or not in proportion 
%@ sales—the question immediatel 

mises as to why this has happened. 

the company oming overstocked 

@ speculating in merchandise? Upon 
basis is the valuation made? 

ite manager should be in sufficient- 

iclose touch to know whether or not 

le stock is well assorted and con- 

is very little dead stuff. It is im- 

ible to have hard and fast rules 


conpection: with matters of this 

Mid; te during a ee to 
| ‘Wipmecessary in many cases for the 
| @ifesalers to take, not what they 
“Wiited to buy, but what they could 
“##; stocks in those days were often 
helves should 


: it should be well written down. 
Many classes of goods, too, deterior- 
Me with age. Incidentally, is suffici- 
‘ent fire insurance being carried? Is 


“Mere an 80 per cent. co-insurance 


If there is a decrease jn merchan- 
, for instance, where replacement 
d be excessive—you can eas- 
y see the difficulty a concern would 
‘be in if their opposition had ample 
‘Socks bought at low prices. 
| If there is an increase in bills re- 
a e@—you would naturally en- 
‘@ire as to the quality and how 
: i, Has you customer been push- 
fe the sale of goods recklessly and 
| doing so put weak risks on his 
| S00ks? This opens up another point 
>has full provision been made for 
and weak accounts? - 
If there is a decrease in bills re- 
tivable, unless there is a correspond- 
ine improvement shown elsewhere— 


: for instance, a reduction in bills pay- 


able—you would be correct in making 


j f es, 
> . if there is ‘any disposition to at- 


"tempt to do more business than the 
: surplus justifies — a concern 
4 runs up large liabilities in order 


» % do business places itself in a pre- 


7 Stious position in bad times. If the 


Owners show a disposition to do more 
: than the liquid surplus justi- 
they should be advised to obtain 
More capital. 
. amounts owing by partners 
mag members of the firm are more 
than nominal or increasing, you 


a 


_ express your views without de- 
B™ fy. If people in 


5 control are not 
| *88acious enough to look after their 
) Wn affairs, they can hardly expect 
the to have much confidence in 
iF their management of the firm’s busi- 


If property is too heavily encum- 


are there for obtaining new 
- floney elsewhere, if necessary? The 


hig holders of a first mortgage might de- 


_ tide to bring the property to sale. En- 
“ should always be made if en- 
~ “umbrances are increased without a 
ee Proper explanation; also you should 


4; Fance is carried in good line com- 


proper allowance is not made for 
~ depreciation of property, you would 
ty seek a reason, — 
; there is an increase in realty 
i holdings or other fixed assets at the 
SxPense of liquid assets. you would 
beet ize a danger signal at once. A 
meds? concern cannot pay its im- 
_ Media ; te liabilities with its fixed as- 
a Before I leave the subject of 
and premises—If a concern 


* 


or encumbrance is increased, | Halifax 


i bered 
Sees the 


1 realize the danger. When | \oneto 
mortgage fall due, and what | Sherbrooke 


Satisfy yourself that sufficient fire | ™' 


terms of the lease? You will realize 
that in some instances businesses are 
aependent upon their situation tor 
their trade. if the rent is raised and 
becomes exopbitant, or the tirm is 
lorced to move, the profits might fail 
away to nothing. 

_ I need hardiy say that a decrease 
in capical or surpius would want most 
caretu: looking into. 

_4t there are any undisclosed liabili- 
ties by way of guarantee or endorse- 
ment: our experience has been that 
guarantors and endorseis quite often 
uo not appreciate their responsibility. 
Many of tnem have an idea that when 
they sign their names to a note or a 
guarantee the matter is ended. When 
tney sign in the first place they na- 
turaliy nave no expectation of being 
callea upon to pay; they, therefore, 
quite often do not tell tneir bankers 
anything about such matters uniess di- 
rect questions are addressed to them 
on the supject. Incidentally, those 
vt you who nave had experience have 
propably learned by now that tne oniy 
person more difficult to coliect from 
chan an endorser is a guarantor. 

If diviaenas are paia which have 
not been earned or which tend to 
“milk” the quick assets: for instance, 
@ concern snowing a consideraole 
amount on its books may be collecting 
the good accounts and paying divi- 
uends therewith; later on the bank 
nas to endeavor to collect its ad- 
vances from the slower accounts. 

if the baiance sheet is not audited 
by reliabie outside accountants, one 
should make sure that everything is 
well. Nowadays most concerns cail in 
celiable auditors for their own satis- 
.action. If, however, they prefer their 
own audit, you should make sure that 
the baiance sheet can be depended 
upon to show the real position of the 
concern; we rely so much on balance 
sheets that we should exercise cau- 
tion in studying them. 

If there should be any difficulty in 
naving doubtful matters explained: a 
man should know his own business 
and be able to answer questions with 
reasonable promptness. If he cannot 
do so, there may be something wrong. 

If the risk is of a single life na- 
ture: as you know, banks are con- 
stantly training men for higher posi- 
tions. If there were no one in line 
for the general manager’s position, 

directors would not be as com- 
fortable as they should be. You 
should be sure that anyone who is 
in control of a big business has some- 
one to succeed him. If there is no 
one, the situation can hardly be de- 
scribed as satisfactory. Sometimes it 
is desirable to ask that short-term 
life insurance shall be placed in favor 
of the bank or concern. 

If there is a falling off in turnover 
or profits, you would want these mat- 
ters explained. If the business is not 
conducted economically and at a 
profit, it might be necessary to give 
your customer a little well considered 
advice. The same applies if overhead 
is out of proportion to sales, or if the 
turnover is insufficient to provide 
full employment for all concerned. 
Many of us have seen businesses 
which would be flourishing if it were 
not for the fact that the owner and 
his sons eat up all the profits and 
more; in other words, the concern is 
not big enough to provide them all 
with jobs at salaries which will am- 


ply justify them. 


BANK OF COMMERCE 


Appointment of R, M. McCaul to the 
Queen and University branch, Toronto, 
of the Canadian Bank of Commerce, has 
been announced. Mr. McCaul has been 
branch manager at Swift Current, where 
he has served for the past five years. 
Previously he was at the branch at 
Dauphin, Man. Mr. McCaul was form- 
erly in the service of the bank in East- 
ern Canada. 


—_—_—_—SSS========aB=_"Ba=_ 
Weekly Bank Clearings 


(In comparison with the aawne week last year.) 


EASTERN CITIES 
Dec. 4, 1924 Dec. 3, 1925 
$ 3,903,649 
2,625,117 
1,050,309 
811,326 
215,452,848 
6,818,761 
820,410 
2 828,841 
172,533,265 


678, 2'932.986 
1.052332 1,039,686 
3,089,532 3,373,147 


$290,420,077 $419,675,256 


THE FINANCIAL POST 


Banking World 


Bank Manager Heads 
Chatham Board of Trade 


The part that a bank manager 
can play in the affairs of the com- 
munity in which he is located to the 
benefit of that community and the 
institution he represents, is indicated 
by the unanimous re-election to the 
position of president of the Chatham 
Board of Trade of E. W. Jarvis, man- 
ager of the Bank of Montreal. At 
the board’s annual banquet the nom- 
ination of Mr. Jarvis for re-election 
was accompanied by a high tribute to 
his ability and service rendered; Mr. 
Jarvis was referred to as being the 
best man in the community to carry 
on the work of the board on the 
strength of his accomplishments. dur- 
ing the year. 


Staff Gossip 


Mr. Cox, of the Bank of Commerce, 
has been transferred to the bank at 
Brownlee, Sask.—Canadian, Melville. 


Edwin Dance, who has been employed 
with the Bank of Toronto, in Toronto, 
has been moved to Vancouver.—Econo- 
mist, Shelburne. 

J 7 a 

Owing to the illness of Mr. Scott, 
manager of the Canadian Bank of Com- 
merce at Moorefield, J. P. Van de Water 
is relieving there.—Standard, Listowel. 


Mr. Hetherington, formerly of the 
staff of the Bank of Toronto, here, has 
heen transferred to the La Fieche 
branch of that bank.—Times, Assini- 
boia. 

e o 7 

Vincent Giles has been transferred 
from the Ashcroft branch of the Bank 
»f Montreal, and is to report at the 
Kaslo branch on January 4.—Citizen, 
Prince George. eis ‘ 

A. V. Lundy, teller of the Imperial 
Bank here, has been transferred to the 
Brantford branch, and G. Coulter of tne 
Brantford branch is taking Mr. Lundy’s 
jlace here.—Banner, Aurora. 


J. H. Edgell, who has been teller at 
‘he Duncan branch of the Canadian 
Rank of Commerce, has left to take up 
t position in the Vancouver office. A. 
3. Appleby has been promoted from the 


ledgers to the teller’s cage. D. E. Laws 
arrived from Kamloops, to look after the 
ledge rs.—Leader, Duncan. 


Reginald W. Rosevear, of the staff of 
the Fort William branch of the Bank of 
Commerce, has been transferred to the 
Winnipeg branch and will leave shortly 
to assume his new duties in the bank’s 
audit, department.—News-Chronicle, Port 

rthur. 

* ae * 

Geo. Marlin, of the Bank of Nova 
Scotia staff, has severed his connection 
with the bank to accept a position with 
his brother William in the silk mill at 
Cornwall, and D. A. Henesey, of Consi- 
con, Ont., comes to the bank here to 
take Mr. Marlin’s place.—Herald, Carle- 
ton Place. 

* - * : 

Fred Gunnell, who has for some 
months been ledger-keeper on the staff 
of the Bank of Commerce here, has been 
transferred to Moorefield, near Palmer- 
ston, at which branch he will be teller. 
His successor in the bank is Mr. Green, 
transferred from Teeswater. — Herald, 
Dundalk. 


F. A. Black, manager of the Fergus 
branch of the im erial Bank, is spending 
a few weeks at Battle Creek, Mich. Ow- 
ing to ill health, Mr. Black has been 
granted a six months’ leave of absence.— 
News-Record, Fergus. . 


Last month a request came from head 
office of the Royal Bank at Montreal 
for Markus L. Roenigk to go to Vancou- 
ver, B. C., and take over a very respon- 
sible position in one of their branches 
in that city. 

Since “Mark” entered the bank as a 
school lad in February, 1909, he has had 
a steady series of promotions. First he 
was moved to Oshawa where he remained 
as teller for a year, then he was trans- 
ferred to Toronto where he had a spien- 
did opportunity to become familiar with 
the workings of various departments 
until 1920. At this time he was sent to 
New York to study foreign exchange. 
Returning to-Toronto he was placed in 
charge of the foreign exchange depart- 
ment. Previous to this he had relieved 
managers at several branches in the 
city. For nearly two years now he has 
been accountant of the largest brancia of 


Royal Bank in Toronto.—Canadian 
Statesman, Bowmanville. 
e a e 


W. J. Jardine, who has been manager 
of the Moncton branch of the Bank of 
Nova Scotia for some has been 
transferred to Sussex, another of the 
bank’s important branches, and will 
succeeded ons by William Cook, who has 
been manager of the branch in West 
Saint John for several years.—Trans- 
cript, Moncton, 


ROYAL BANK 


The Royal Bank of Canada is open- 
ing a branch at Rouyn City, Que. Busi- 
ness in this new mining town has in- 
creased to the point where it is becom- 
ing quite important, and the broadening 
of mining activities in the surrounding 
district makes it apparent that further~ 
growth will take place. Banque Na- 
tionale already has a branch there. This 
additional bank representation indicates 
the growing recognition of the impor- 
tance of the mining industry in the 
newer areas. 


y This Christmas give him a box of Tucketts Preferred Panetelas 


Tucketts 
Preferre 


‘ 


$1,000,000 


Moirs, Limited 


To be dated January 1, 1926, maturing January 1, 1946. 


Toronto, 


with privilege of registration as to principal. 


Descriptive circular, 
Secretary of Moirs, Limi 


Principal 
Winnipeg, Vancouver, Halifax, St. John, N.B., or St. John’s, Nfld, Cotpon Bonds, 
Redeemable as a whole or in part, 
’ notice, at 105 and accrued interest to and including 1931, thereafter at 104 to and including 1936, 


64% First Mortgage Sinking Fund Gold Bonds 


and semi-annual interest payable at the Bank of 
denominations 


at “he of the 


941, thereafter at 102 to and including 1944, and thereafter at par to maturity. 


CAPITALIZATION 


(On completion of present financing) 
644% First Mortgage Sinking Fund Gold Bonds (this issue).... 
Common Shares 


To be 


2,000,000 


Company, on any 


etela 


PRICES — 
In Fibre Board 10s $1.25 
In Boite Nature 10s 1.40 
Boxes of 25 3.00 
Boxes of 50 6.00 
Attractively Christmas 
wrapped and banded. 


Montreal, Montreal, 
$1,000, $500 and $100, 
interest date in 

thereafter 
+ The Eastern Trust 


To be 


Issued 
$2,000,000 $1,000,000 
1,500,000 


‘es of which will be forwarded upon request. contains a letter from Mr. C. V. Monaghan, 
, from which he summarizes:— 


Moirs, Limited, will be incorporated under the laws of the Province of Nova Scotia to acquire as a going 
concern as at January 1, 1926, in consideration of the securities to be issued as above stated, the business 
of Moirs, Limited—incorporated in 1903 as a continuation of the business founded by the late W. C. Moir, in the 
City of Halifax, in 1842—one of the largest, oldest and best known Canadian producers of high grade chocolates 
eae It also does an extensive b-ead and cake business, in addition to the manufacture and sale of 

iscuits of all kinds. 


Chocolate and confectionery plants, located in Halifax, have an aggregate floor space of approximately 
seven acres, and are equipped with excellent machinery capable of producing approximately 30,500 pounds per 
day of chocolate and confectionery products. Through its bakery, the present Company controls the largest 
individual bread business in the City of Halifax, producing approximately 9,000 loaves of bread, 2,500 Ibs. of cake 
and 4,000 Ibs. of biscuits daily. Other properties include a modern paper box factory, with a daily capacity. of 
35,000 boxes; a wooden box mill of modern concrete construct’on; a chocolate grinding plant, and a generating 
station within a few miles of Halifax, with a present capacity of 250 h.p., providing a large proportion of the power 
required for operation of the box and chocolate mills. The Company has a staff of about 1;100. 


Growth of the business is indicated by the following figures showing gross sales of products:— 


$347,964 


1914 
$1,073,895 


1904 


1924 
$2,752,421 


Bonds will be secured by specific first mortgage’ and charge on all the fixed assets which the new Company 
will own or hereafter acquire and by floating charge on all other assets. 
The Trust Deed will provide for an annual cumulative Sinking Fund of 2% of total bonds issued, plus interest 
on bonds previously redeemed, commencing January 1, 1929. 

Depreciated value of fixed assets to be acquired (exclusive of real estate having an assessed value 
exceeding $118,000, and 11,000 acres leasehold and freehold timber limits), as appraised at December 31, 
1924, by National Appraisal Company, was $1,779,003.96. 

Net current assets, on giving effect to the present financing, according to the certificate of George A. Touche & 
Co., Chartered Accountants, amounted to $762,114.81 as at September 30, 1925. Based upon the above appraisal 
(with subsequent additions), plants, properties and equipment, including real estate and timber lands, 
at book value, together with net current assets as above, have a combined value of $2,764,857.04, as against 
$1,000,000 of 644% First Mortgage Bonds now being issued—equivalent to over $2,700 per $1,000 Bond. 

Based on annual earnings for the four years and nine a oy Gea ms a 30, roe after deduction of 
operating expenses, maintenance charges and local taxes, as certi rge ouche .» average earnings 
available for bond interest and depreciation were at the annual rate of $244,392—equivalent to over three and 
three-quarters times the annual interest of $65,000 on the First Mortgage Bonds now being issued. 

It is conservatively estimated that profits for the year ending December 31, 1925, will be in excess of 
those of the previous year. 


Moirs, Limited, is a national advertiser. Its products are marketed 


Canada, and a substantial 


export business is done to Newfoundland, the West Indies and South America, and to Great Britain. 


We offer these Bonds for delivery if, as and when issued and 


Counsel of all proceedings at— 
99 and accrued interest, to yield about 6.60% 


Royal Securities Corporation 
imit 


received by us and subject to approval by our 


based information which we believe to be reliable and on which we acted in 
The above statements are not guaranteed, but are upon 
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DOMESTIC TRADE 


THE BIG FACTOR, 
ARGUES EXPERT 


British Loan Embargo May 
Have Disappointing 
Results 


, NDON.—A. W. Kiddy, the finan- 
noon in the peeeneet 


cen 

ver, industrially in a position 

so tae advan of potential orders 

with the loan operations? It 

is clear that we incur a certain amount 

of risk of = —— ft 
demands upon our y ma 

o o advances, and it Lae clear that 


for 
the ~ 8 of the War, 
ble to estima t if ever| tion of the two businesses me 
en oe need that | complete. 
ans and jean, capitalists themselves Canadian Bank of Commerce 
it is to-day. . Takes Over Portl 1 Busi 


solve our internal difficulties for us and, 
just as the currency crisis in France will 
never satisfactorily solved without 
readiness for self-sacrifice the 


suggestion may 
Ss carry the matter much further, 
think it might be well as a prelude to 
the restoration of better relations that 
both capital and labor should recognize 
certain forces greater than either of 
them, to yield to which might restore a 
certain amount of much needed disci- 
pline. In the first place, it might be 
well if it were more clearly recognized 
that the only ze motto in all in- 
dustrial activities, whether on the part 
of capital or of labor, is that of ‘ser- 
vice’—service to the community and 
service to the state. In the second place, 
it would be particularly well if both 
sides were to acknowledge the supreme 
power of economic laws, for I venture to 
_think that it is the defiance, 
common and sometimes independent, of 
these two great considerations, by em- 
vere and employed, which must 
argely be held responsible for the pres- 
ent economic chaos. in the case of 
all natural laws, there is in the keeping 
of them great reward, but they can 
never be defied with impunity.” 


Florida Boom Bringing 
Trade to British Columbia 


VANCOUVER.—The building boom in 
Filo is having a beneficial eff 
British Columbia's romp exports. Ss. 

ue s to load 
Florida. The Southern 


. H. D. Davis 
ur’ reported te se 
y repo to ve 

closed MS. Betty Maersk for a fall cargo 
to Florida from British Columbia, has 
edded another. MS, Sally Maersk is now 
rted chartered to the company, Brit- 
ia loading, January, to Flor- 


ess left See = Decem- 
ancouver d 
Florida for Nettleton Lumber Gene 
Seattle. Dingwall Cotts and Company is 


International Harvester 


to Acquire Beaver Cove} hooks 


‘MONTREAL.—It is understood that 
the International pany has 
made an offer to purchase sixty per cent. 


of the stock of the Beaver Cove Lumber 


north ancouver. 
The shareholders meet : 
fo cenaiien ie atte, - . 


ao 5 Sieg) fe 
RE mt rg nen nen = or mnrinnae enmitgrenme fe arn eam en 
ay Fa : 
Bie : 





» cannot tio’ 





a + entreaties ee 


will mean the payment of the 


this deal 
creditors of the latter con- 
om about $2,000,000 and 


, amoun to 
a ee ae “ ,000 spaoer mill 
and $4,000,000 saw At the present 
time the Beaver Cove Lumber and Pulp 


Company turns out 40 tons of sulphate 
pulp daily. 


PRIVATE BANKS PASS; 
ROYAL ABSORBS ONE 


Hitchcock and McCulloch Lat- 
est Small Institution to Dis- 
appear From Financial Scene 





in Eastern Canada had not reached 
the stage where they could consider 
expansion and perhaps, too, their 
are at ia wen. 
future or 

The absorption leads the Manitoba 
Free Press to remark: 


“The chartered banks, however ably 


can never fill the 
os. 7 Se institutions. The 


private banker knew his 
sonally, knew all about ane 


irations and e 
position to make loans safely that no 
rge institution, governed by rule, could 


possibly accept. 

“in the once of the bin firm of 

Hitchcock and McCulloch, for t years 

it was the only bank between and 
t was established 35 years ago 

and safely weathered the ups and 


of Canada opened an office in Moose Jaw 
about 1898 and the firm of Hitchcock a 
became associated 





Canadian 
Commerce, a local branch of the Cana- 
dian Bank of Commerce of Toronto, was 
P n, by E. L. 
acific bank. 








seems to have been * pps = b 

e new administra- 

difficulties in en- 

Seosing its new policy of increased tax- 
ation. 

New York funds are at a slight pre- 

mium in relation to the Canadian dollar. 

NEW YORK FUNDS 





Last 
High Low High Low 
Dec. 3 +s oe 1-64 1-82 1-16 x1-32 
Dec. 4 - +» 1-464 1-32 x1-16 x1-32 
Dec. 5 - 1-82 1-32 x1-16 x1-16 
Dec. 7 .. 1-82 1-82 x18 <xi1-16 
Dee. 8 .. .. «+ «+ 1-64 1-64 x7-32 x3-32 
Dec. 9 .. .. .. .. E1-82 x1-64 xT7-16 xl-<4 
xPremium. 
Sterling, Frances and Lire 
Sterling Francs Lire 
Demand Demand 
Dec. 3... .. .. 4.84 8.78 4.03 
Dee. 4... .. .. 4.84 3.88 4.03 
Dec. 5... .... 4851/16 3.84 4.03 
Dec. 7...... 4.84 -83 4.04 
Dec. 8 .. .... 4.84 3.76 4.03 
Dec. 9... .. .. 4.86 3.77% 4.02% 





Dominion Power 
and Transmission 


Co., Limited 


Notice is hereby given that Divi- 
dend No. 57 at the rate of seven per 
cent. (7%) per annum on the Cumu- 
lative Preference Stock of this Com- 
pany has been declared for the three 
months ending December 31st, 1925, 


uary 15th, 1926, 
peoene on the 3lst day of December, 

The Transfer Books for the Prefer- 
ence Stock of the Company will be 
closed from the 24th day of Decem- 
ber, 1925, to the 3lst day of Decem- 
ber, 1925, both days inclusive. 

By order of the Board of Directors. 


GEORGE D. FEARMAN, 
: Secretary. 
Hamilton, Ont., 9th December, 1925. 


The Mining Corporation 
of Canada, Limited 
DIVIDEND No. 21 

The Directors of this Company have 
declared an Interim Dividend of 12% 
cents per share, payable on January 
30th, to shareholders of record on 
January 15th, 1926. The transfer 
of the Company will be closed 
from the close of business on January 
15th until the close of business on 
January 29th. 

Dated at Toronto this 9th day of 
December, 1925, by Order of the 


G. C. AMES, 


uk 
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The Pacific Bank formerly was known 
as the Hartman and Thompson bank. 


The Pacific Bank of Portland had total 
nines of about $500,000. The Canadian 
Bank of Commerce - — = 

i co > '% s 
oat his at Seattle, Portland and 


Gas’ Prancioss. 





Tender for Debentures 





Sealed tenders will be received by 
the undersigned at the City Hall, 
Brantford, up to 12 o’clock noon, on 
Wednesday, December 16th, 1925, for 
the purchase of: 


$137,800.00 


Debentures of the City of Brantford, 
maturing $5,300 annually, December 
15, 1928, to December 15, 1953. $5,300 
each year with interest at 5% semi- 
annually, June and December 15. The 
issue is for the pu of paying 
Brantford’s share of vincial High- 
ways. Further particulars will be 
furnislied by the Treasurer, on ap- 
plication. 


ARTHUR K. BUNNELL, 
Treasurer, 





The International 
Nickel Co. 


A quarterly distribution of $.50 on 
the Common Stock has been declared 
this day, payable December 31, 1925, 
to Common stockholders of record at 
the close of business December 17, 


1925. 
JAMES L. ASHLEY, 
Secretary and Treasurer. 


New York, December 7, 1925. 





Laurentide Company 
Limited 


DIVIDEND NOTICE 


cent, (1%%) has been declared upon 
the Capital Stock of this Company, 
for the quarter ending December 
thirty-first, 1925, payable Saturday, 
January second, 1926, to Shareholders 
of record at the close of business De- 
cember seventeenth, 1925. 


By order of the Board of Directors. 


W. F. ROBINSON, 
Secretary 
Montreal, December 10th, 1925. 





Dominion Glass Company 
Limited 


NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent. (1%%) has been declared on 
the PREFERRED STOCK of the 
Company for the quarter ending the 
3ist day of December, 1925. 





Notice is also hereby given that a 
dividend of one and three-quarters 
per cent, (1%%) has been declared 
on the COMMON STOCK of the Com- 
pany for the quarter ending the 31st 
day of December, 1925. ~ 





The above dividends are payable on 
Saturday, the 2nd day of January, 
1926, to shareholders of record at the 
close of business Tuesday, the 15th 
day of December, 1925. 


By Order of the Board. - 
MERVYN OFFER, 
Comptroller and Secretary. 


Montreal, 19th November, 1925. 


INTERNATIONAL 
PAPER COMPANY 


New York, November 25th, 1925. 








The Board of Directors have de- 
clared a regular quarterly dividend of 
one and three-quarters per cent. 
(1%%) on the Cumulative 7% Pre- 
ferred Stock of this Company, and a 
regular quarterly dividend of one and 
one-half per cent. (1%%) on the 
Cumulative 6% Preferred Stock of 
this Company, for the current quar- 
ter, payable January 15th, 1926, to 
holders of record at the close of busi- 
ness January 2nd, 1926. Checks will 
be mailed. Transfer books will not 


OWEN SHEPHERD, 
Treasurer. 


The Bank of Toronto 


ANNUAL MEETING 
The Annual. General Meeting of 
shareholders of this Bank will be held 
at the banking house of the institu- 
tion, corner of King and Bay Streets, 
Toronto, on Wednesday, the thirteenth 
day of January next, the Chair to be 
taken at noon. 
JOHN R. LAM” 
General Manager. 
Toronto, November 30, 1926. 











SOUTHERN 
CANADA 


WER COMPANY 
peitns POWEN van. 


DIVIDEND of One and one-half per cent 
PREFERRED OF 
Aa CANADA POWER COMPANY 





The 


Toronto General Trusts 


Corporation 
Dividend No. 118 


Notice is hereby given that a divi- 
dend of three per cent. (3%) has been 
declared upon the paid-up capital 
stock of this Corporation for the quar- 
ter ending December 31st, 1925, being 


at the rate of 
Twelve Per Cent. Per Annum 


and that the same will be payable on 
a ae Tate eho 
i B .| of January, . The transfer 
ee of the Cecberation will be closed from 
Thursday, the 17th day of December, 
until Thursday, the 3lst day of De- 


cember, both days inclusive. 


By order of the Board of Directors. 


W. G. WATSON, 


Toronto, December Ist, 1925. 





Belgo Canadian Paper Co., 
Limited. 


DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing dividends have been declared 


for the quarter ending 31st Decem- 
ber, 1925: 


Dividend No. 10 on the Preferred 

r 
day 
of January, 1926 to shareholders of 
record of the 12th day of December, 


Stock: One and three-quarters 
cent. (1% %) payable on the 2nd 


1925. 


Dividend No. 5 on the Common 
a half per cent. 
(1%%) payable on the llth day of 
shareholders of 


A dividend of one and one-half per — of the 3lst day of December, 


Stock: One and 


January, 1926, to 


By order of the Board, 

A. DEHAUFFE, 
Secretary-Treasurer. 

Montreal, November 30, 1925. 


Mutual Finance 
Corporation, Limited 


Notice is hereby given that a Divi- 
dend at the rate of eight per cent. per 
annum upon the paid-up ferresi 
stock of the Company has been de- 
clared for the six months ending De- 
cember 31st, 1925, payable on January 
15th, 1926, to shareholders of record 
December 20th, 1925. 

Common Dividend No. 5 

Notice is hereby given that a Divi- 
dend of five per cent., upon the paid- 
up Common Stock of the Company 
has been declared for the year ending 
December 31st, 1925, payable on Janu- 
ary 15th, 1926, t shareholders of rec- 
ord December 20th, 1925. 

Transfer Books Closed 

The Stock Transfer Books of the 
Company will be closed December 
20th to December 31st, 1925, inclusive. 

C. W. McDIARMID, 
Genera] Manager. 


Windsor, Dec. 5th, 1925. 





DIVIDEND NUMBER 144 
Hollinger Consolidated Gold 
Mines, 
(No Personal Liability) 

A dividend of 1.6% on the outstand- 
ing capital stock of the Company has 
been declared payable on the 3lst day 
of December, 1925, on which date 
cheques will be mailed to shareholders 
of record at the close of business on 


the 14th day of December, 1925. 
ae the 5th day of December, 


I, McIVOR, 
Assistant-Treasurer. 





THE 
Toronto Mortgage Company 
Quarterly Dividend 
Notice is hereby given that a Dividend 
of Two and one-half per cent., being at 
the rate of Ten per cent. per annum, 
upon the paid-up Capital Stock of this 
Company, has been declared for the cur- 
rent quarter, together with a bonus for 
the year of One per cent., both payable 
on ist January, 1926, to Shareholders of 
record on the books of the Company at 
the close of business on 15th instant, 
By order of the Board, 
WALTER GILLESPIE, 
Manager. 


The Canadian Bank 


of Commerce 


HE Annual Meeting of the Share- 
holders of this Bank for the elec- 
tion of Directors, and for other busi- 
ness, will be held at its banking house, 
Nos, 23 to 25 King Street West, 
Toronto, on Tuesday, the 12th day of 
January next. The chair will be taken 
at 12 o’clock noon. 
By order of the Board, 
JOHN AIRD, 
General Manager. 


Toronto, 
November 27th, 1925. 
tT ETE 
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General Manager. 


dend of Six Per 
half year, being at the rate of twelve 
per cent. per annum on the paid-up 
capital stock of this Company has 
been declared, together with a benus 
of two per cent. for the year ending 
3ist December, 1925, and that the 
same will be 
2nd day of 
holders of record at the close of busi- 
— on the 15th day of December, 








- Accountant 


experienced, is open for 
engagement; thorough 


knowledge of financial 


statements, credits, collec- 
tions, etc. High class cre- 
dentials. 


Box 900, 
Financial Post, 
Toronto, 2, Ont. 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 


Dividend No. 7 
Notice is hereby given that a divi- 
dend of four per cent. (being at the 
rate of 8 per cent. per annum) upon paid- 
up Preference shares of this Corpora- 
tion has been declared for the half year 
ending December: 31st, 1925, payable on 
and after the 15th day of January, 1926. 
And further take notice that the trans- 
fer books of the Company will be closed 
from the 15th day of December to the 
31st day of December, both inclusive. 
By order of the Board, 
W. M. McDONALD, 
, Secretary. 
Toronto, December 7th, 1925. 


Dominion Textile ‘Company 
imited 
Notice of Dividend 
A Dividend of One and Three-quarter 
per cent. (1%%) on the Preferred Stock 
of Dominion Textile Company, Limited, 
has been declared for the quarter ending 
31st December, 1925, payable January 
15th, 1926, to shareholders of record 
81st December, 1925. 
By order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, November 25th, 1925. 


NATIONAL 
GROCERS COMPANY 
Limited 
Dividend No, 1 


Notice is hereby given that a dividend 
at the rate of 8% per annum on the 
First Preference Stock of the Na- 
tional Grocers Company, Limited, has 
been declared for the period of four 
and half months ending December 
3ist next and the same will be pay- 
able on and after second day of Janu- 
ary, 1926, to stock holders of record 
on December 14th, 1925. 

The Transfer books will be closed 
a December 14th to December 

s 


By order of the Board. 


A. C. PYKE, 
Secretary-Treasurer. 


rhe British Mortgage Loan 
Company of Ontario 











Dividend No. 94 





given that a Divi- 
nt. for the current 


Notice is hereb 


yable on Saturday, the 
anuary, 1926, to share- 


By order of the Board. 


W. H. GREGORY, 
Manager. 


Stratford, Dec. 7th, 1925. 





December 11, 19 


Te 
oe 


NOTICE OF DIVIDEND 


Five Cents ($1.25) per share on 
Common Stock of DOMI 
sree ° NION TEXTILE 


for the quarter ending December 
to 
shareholders of record i 
o- ecord December 15th, 
By order of the Board, ; 
JAS. H. WEBB, 


3 Secreta -Treasure 
Montreal, November 25th, 1936, . 


Company, Ltd, 


Notice is hereby given that a dividend 


of 1%% for the quarter ending 
81st, 1925, on the Capital Stock of the 
Company has been declared. 


Warrants will be issued and mai 
the address of each shareholder we 
ie at oa Royal Bank of 
alifax, N.S., on and after the 
January, 1926. ay e 
The transfer books of the - y 
will be closed from the Ist to the 10th 
of January, 1926, both days inclusive, 
By order of the Board, 


F. B. OXLEY, Secretary, 


The Royal Bank of Canada 


ANNUAL MEETING 








HE Annual General M ot 


the Shareholders of the 

be held at the Head Offiee, 147 
St James Street, in the City of 
Montreal, on shearalavee 14th day 
of Jantary, 1926, at 11 o’cl 


Montreal, December 1, 1925. 


The Wabasso Cotton 
Company, Limited 








Dividend No. 32 


Notice is hereby given that a quar- 
terly Dividend of One Dollar ($1.00) 
per share has been declared on the 
Capital Stock of the Company, for the 
quarter ending 3ist December, 1925, 
payable on the 2nd of January, 1926, 
to Shareholders of record at the close 


of business on the 15th December, 


1925, - : 
By Order of the Board; 


JAS. R. RITCHIE, 
Secre 
Montreal, November 12th, 1925. 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent. upon the paid- 
up Capital Stock of. this Institution 
has been declared for the Quarter end- 
ing 31st December, 1925, and, in addi- 
tion, a Bonus of one per cent., making 
a total distribution of thirteen per 
cent. for the current year. The Divi- 
dend and Bonus will be payable at 
the Head Office of the Bank and its 
Branches on and after Saturday, the 
2nd day of January, 1926, to Share- 
holders of record of 19th December, 


The Annual General Meeting of the 
Shareholders will be held at the Head 
Office of the Bank, in Toronto, on 
Wednesday, the 27th January, 1926, 
at twelve o’clock noon. . 

By Order of the Board. 

Cc. A. BOGERT, 
General Manager. 
Toronto, 20th November, 1925. 
















Dominion Textile C Re ' 
Limited “— , 


A Dividend of One Dollar and aes: 


» Limited, has been declared 
1925, payable 2nd January, eee 


——  _ 
The Trinidad Electric | 


ock, a.m. — 













CANADA PERMANENT 


MORTGAGE CORPORATION 
Quarterly Dividend 


Notice is hereby given that a Dividend of THREE 
PER CENT. for the current quarter, being at the 


rate of fe 

Twelve Per Cent. Per Annum ~ 
on the paid-up Capital Stock of the Corporation, 
has been declared, and that the same will be 
payable 

Saturday, the Second Day of January 
next, to Shareholders of record at the close of 
business on thé Fifteenth day of December. 
By order of the Board. 
WALTER F. WATKINS, Secretary. 





Established 1855 


I9AN AND SAVINGS COMPANY 
Quarterly Dividend and Bonus 


Notice is hereby given that a 
Quarterly Dividend of Three per cent. (3%) 


for the three months ending December 31st, 1925, has been 
—— upon the Capital Stock of this Institution, together 
tha 


Special Bonus of Two per cent. (2%) 


for the year 1925 


making a total dividend distribution of fourteen per cent. 
(14%) for the year. Both the dividend and bonus will be 
payable at the offices of the Company, Toronto, on and 
after Saturday, the 2nd day of January, 1926. 


The Transfer Books will be closed from the 16th to the 
3let of December, both days inclusive. 


By order of the Board. 
G. A. MORROW, 
Managing 

















1925_ 


mber 11, 


———— 





} _Cahan, M.P., O1 
‘ E Win a Quebec S 
.; Plain Truths . 
P Meigh 


By ¢ 
= effort to achieve 
Ft ary and solidarity of « 
-* dealing with the fiscal « 
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| Why Quebec 
| Its Economic Best Interest 
in Last General Elections 





Voted Down 


to Win a Quebec Seat, Tells Ontario Conservatives 
Plain Truths About Quebec’s Distrust of 
'  Meighen and His Policies 


By C. H. CAHAN, K.C., M.P. 


z HE effort to achieve political 
unity and solidarity of effort in 
dealing with the fiscal and eco- 

‘nomic problems of the day has be- 
come increasingly difficult in the 
of Quebec. In that province, 

the sentiment of the cities and towns 
is y in favor of the safe-guard- 
the manufacturing industries 

of the country. During the general 
elections of 1921, I know of no man 
in the public eye in that province who 
failed to endorse at least the measure 
of protection which was embodied in 
the so-called Laurier-Fielding tariff. 

In the recent general elections, the 

that domestic industries 


the underlying note of most of the 

latform utterances which came with- 
po my observation. — 

In the rural districts the question 
may not have been very closely dis- 
cussed, but my persoral enquiries 
have convinced me that the farmers 
of Quebec rely almost exclusively for 
their continued prosperity upon the 
demands of the local markets, which 
are created by the industrial estah- 
lishments, and that they look with 
fayor, many with anxiety, upon the 

ed preservation of those home 
markets. 

. But the recent elections in the great 
majority of the constituencies of Que- 
bee did not turn upon the respective 
fiscal policies of the parties, nor upen 
issues respecting trade or taxation. 

Sentiment Rules—Not Reason 


i 
The problems which we now en-| 
counter in Quebec cannot be adjusted 
by the persuasion of public speeches. 
Current opinion is favorable to cer- 
tain lines of public policy which are | 
of prime importance in all the prov-| 
inces, but sentiment is stronger than | 
opinion. / “Instinct, habit, suggestion, | 
sentiment,” says Lord Morley in one | 
of his essays, “play their part as 
much as reason in the development 
of nations.” 

When we examine closely the com- 
plex elements of the moral feeling 
and character of the people of the 
French-Canadian race, we shall find, 
I think, that their outlook upon the 

| 


conditions which circumscribe the 


and development of our na- 


growth 
_ tional life is colored somewhat differ- 


ently from that of the descendants of 


who compose the 


the British races 
“majority of the other provinces of the 


inion. They are more a 
separated from France and the politi- 
cal ideals and aspirations of the people 
present inhabitants 
of the New England States ere sep- 
arated from Great Britain. t ap- 
peal of racial instinct and emotion, 
which many of us felt so strongly in- 
fluenging us upon the outbreak of the 
‘great war—more strongly influencing 
us than we had imagined to be pos- 
‘was more quiescent with them. 
They looked upon the imperial and 
international interests involved almost 
wholly from their point view re- 
garding the Canadian interests di- 
rectly and immediately involved. 
French Canada and the War 
Upon the outbreak of the war, par- 
liament was quite unanimous in 


eee 


gents of Canadian volunteers over- 
seas. to participate in the defense of 
Eng'and and France against German 
aggression. The majority of the peo- 
ple of Quebec then approved of the 
entry of Canada into the war; they 
willed the victorious ending of the 
war; and their young men prepared 
to enlist with ardor and enthusiasm. 

From my personal knowledge of 
them, I doubt if more intelligent 
young men will be found in the rural | 
districts of any other province. A 
considerable number of them came 
to Montreal and other districts to 
enlist voluntarily; but their knowl- 
edge of the English language wa: 
limited indeed or entirely deficient, 
and upon enlisting many of them 
found themselves under the control 
of officers, and especially of drill 
sergeants, who had very little knowl- 


_ @dge, if any of the French language. 


The situation was an almost 
impossible one, and, sooner or 
later, many of them were dis- 
charged and returned to their 
homes, as they believed. because 

, of their deficiencies of the Eng- 
lish language, and the recruiting 
of volunteers from the French 
families of the rural districts en- 
countered a decided set-back. 

Government Said “No Conscription” 

But though parilament was unani- 
mous in respect of our participation 
in the war; and though the people 
of Quebec were, at the outset, ardent 
in support of the common cause, they 
looked, with the greatest possible re- 
pugnance, upon the possibility of 
conscription. Many of the French- 
Canadian families gave voluntarily of 
their dearest and best; but none 
favored compulsory service, which 
was foreign to their traditions, to 
— ideas of civil and personal lib- 
erty. 

During the same month of August, 
Sir Robert Borden was reported in 
the press as stating on behalf of the 
government that it was not the in- 
tention of the government to propose 
compulsory military. service. 

a! dian Cree addressing the 

ub a i 

ge 8. 1914, sata. alifax, on Decem- 

“My native provi i ‘. 

mon with the whole Den nion, 

has nobly responded to the call 
of duty. Under the laws of Can- 

_ ada our citizens may be called 








election 
from C. 


encies. 


Conservatives. 


Quebec as the key 


fornia carries more 
so Quebec to-day is 


next Canadian 


out to defend our own territory, 
but cannot be required to go be- 
yond the seas except for the de- | 
fence of Canada itself. There has © 
not been, there will not be, com- 
pulsion or conscription.” 


Chief Cause of Estrangement 


I-am not criticizin 


only means by which the war could! 
be won. I am endeavoring to state 
fairly the assurances upon which the 
Quebec were relying when, 
in 1917, measures for the enfcrce- 
ment of compulsory military service 
were adopted by Parliament 
forcement of which in Que 
in my opinion, the chief cause of the 
estrangement which now exists be- 
tween that province and the other 


people of 


provinces of Canada. 


It would be difficult to zontend, I 

conscription 
airest method 
for the 
defence of the country; but there may 
be serious doubts, I think, as to the 
ption and en- 
forcement under the conditions which 
— existed in the province of Que- 


think, that selection b 
or by lot is not the 
by which to provide an 


expediency of its ado 


Feelings of animosity were excited, 
and, near the close of the campaign 
of 1917, it was almost impossible for 
one as a Conservative candidate to 
obtain a public hearing in many dis- 
tricts of that constituency, but in the 
end I obtained two or three thousand 
votes chiefly of French-Canadians, 
which were counted in my favor, and 
I believe that there were many others | 





Mr. Cahan’s Views 
Are Important 


One of the impoftant political 
pronouncements of the between 
riod came this week 
. Cahan, K.C., M.P., a 
prominent Montreal corporation 
lawyer, who defeated the 
lar Hon. Herbert Marler, 
in one of the Montreal constitu- 


Mr. Cahan told why Quebec 
has been estranged from the 
rest of Canada by the conscrip- 
tion issue and the issue of Can- 
ada’s policy in foreign wars. 
He gave, too, an outline of a 
broader party policy for the 


The Financial Post publishes 
Mr. Cahan’s remarks, not in a 
partisan sense, but recognizing 


province in 


Canadian politics to-day. Just 
as a few tons of imported coal 
will set the price of the whole 
production of a big coal pro- 
ducing country, just as Cali- 


than ordin- 


ary weight in American politics, 


likely to de- 


termine the character of the 
government. 
Therefore, the frank words of 
a Quebec Conservative must in- 
terest all Canadians. 
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the views of | 
the many leading citizens of this! 
country, Liberals as well as Conserva- | 
tives, who were convinced, in view 
of the very grave conditions which 
then existed in the battlefield of Eur- 
ope, that conscription was then the 


arm 


which were never counted. 


It was not surprising, therefore, in 
the general elections of 1921—with 
the Liberal leaders declaring that pro- | 
tection would still be maintained b 
the Fielding-Laurier tariff, and wit 
the strong resentment which then 


; the en- 


bee was, 
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still prevailed against the govern- 
ment which had enforced conscrip- 
tion—that Quebec returned a solid 


Liberal majority. 


Mr. Meighen’s Speech a Thorn 
The Conservatives’ position as a 


party in Quebec was also weakened 
by the events of September 16th, 
1922, and following days, when it was 
announced in the press that “Great 
Britain has invited Canada and the 


other British Dominions to be 


repre- 
sented by contingents in the British 
force taking part in an effective de- 
fence of the neutral zone in the Near 
East,” where British troops were then 
being rushed for the purpose of 


guarding Constantinople. 


Mr. Mackenzie King then stated on 
September 18th that: “It is the view 
of the government that public opinion 
in Canada would demand authoriza- 
tion on the part of Parliament as a 
necessary preliminary to the despatch 
of any contingent to participate in 
the conflict in the Near East,” and he 
added that the Canadian government 
was then making enquiries with a 
view to ascertaining whether the situ- 
ation that exists in the Near East 
is one which would justify the sum- 
moning of a, “special session of Par- 


liament.” 


The e of Quebec, generally, 
wiguedia © e attitude of the Federal 
Government of the day as quite 
r under the circumstances. They 
ded simply oo +9 matter of 
Canada’s participation in a new war 
was one Pehich” the Parliament of 
Canada must decide, and was alone 
entitled to decide. 


prope 
conten 


“Ready! Aye Ready!” 


On the other hand, Mr. Meighen, 
addressing the Businessmen’s Con- 
servative Club, at Toronto, Septem- 
ber 22nd, 1922. said: 


“Britain sends a 
the Dominions, not a 


| Quebec, who know 


| candidates 
| 
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ferent enquiry as to what was 
the mind of Canada, but a mes- 
sage to see if the Dominions were 
solid behind the Mother Land. 
~ Let there be no dispute as to 
where I stand. When Britain’s 
message came, then Canada 
should have said: ‘Ready, aye 
ready; we stand with you.’ I hope 
the time has not gone by when 
that declaration can yet be made. 
If that declaration is made, then 
I will be at the back of the gov- 
ernment. 

“Can anyone divine what is to 
be the result of a policy by which 
we determine for ourselves whe- 
ther or not we leave to Britain, 
or share with her, the defence of 
treaties to which the honor as 
well as the signature of this 
country is pledged? Can anyone 
divine where it is going to lead 
us, or what will be the effect of 
the procrastinations of this week 
we are passing through? By the 
consequences of my decision, I 
am prepared to stand.” 


How Quebec Took It 


That Toronto address was inter- 


the part of the Conservative Party 
that the federal government of the 


day should immediately decide to 
undertake a new expedition overseas 
at the expense of the federal trea- 
sury, wtihout first convening or con- 
sulting parliament; and it made a 
deep and abiding impression through- 


moved. Quebec, from that day, be- 
lieved that if the Conservative Party 
under Mr. Meighen had then held 
office, we would have been precipi- 
tated into a new war in the Near 
East, that compulsory service would 
| again have been enforced, and that 
civil strife would again have ensued 
in our province. 
hat address at Toronto 
“Ready, aye ready,” created very 
great difficulties for Conservative 
during the _ recent 
general elections. It was kept 
constantly before the minds of 
the electors, and the old resent- 
ments were, in fact so strongly 
revived that it was impossible 
for Conservative candidates to 
stem the tide in the French- 
Canadian constituencies. Mr. 
Patenaude, whose campaign was 
conducted in the most honorable | 
manner, was daily represented to | 
the electors as Mr. Meighen’s | 
“alter ego,” and as the repre- 
sentative of a party that was | 
ever ready to participate in | 
foreign wars without the ap- 
proval and authority of the Can- | 
adian Parliament. 


Not that Mr. Meighen had ever by 
act or speech injured or sought to 
injure the “amour propre” of Quebee, | 
but that he represented in the minds 
of the electors an ever-readiness : to | 
participate in foreign wars, the pol-| 
icy of conscription, the adoption of 
compulsory enlistment, the use of, 
force in this country to attain politi-| 
cal ends, with the infringement and | 
curtailment of the civil liberties which | 
the French-Canadian people had) 
hitherto enjoyed. 

Not Binding on Conservatives 

Experience has shown that efforts | 
to adjust, without due consultation 
and consideration,, serious questions 
of public policy frequently serve to | 
invite future dissensions. It may be| 
that the personal policy which Mr. 
Meighen recently announced at Ham-| 
ilton and more recently at Bagot may | 
temporarily turn the tide of local' 
sentiment; but, speaking also per- 
sonally, with a quite intimate knowl- 
edge of the views and sentiments) 
which generally prevail in the prov- 
ince of Quebec, I do not believe that 
the Hamilton pronouncement will be} 
regarded either in Quebec or in the 
other provinces of Canada as binding 
upon the conscience and judgment of 
the Conservative Party as a whole, 
nor as controlling the discretion of 
parliament, whenever grave inter- 
national complications may arise in| 
the future. Nor do I believe that| 
such a pronouncement, made by a 
political leader, however able and 
esteemed he may be, will serve to 
remove permanently the estrange-| 
ment which at present exists between | 
Quebec and the majority of the prov- | 
inces outside of Quebec. | 

Is it not clear that the time has 
arrived when those Conservatives of 
intimately the) 


| sentiment, mentality and sensitive | 


_ 


esses 


feelings of the French-Canadian race, | 
should be given an opportunity to mi 
heard, an opportunity to express their | 
views with frankness and sincerity! 
in the councils of the Conservative 
Party, with a view to the careful 
consideration by the leading and - 
resentative Conservatives of all the) 
provinces of the formulas of a polit- 
ical understanding which would as- 
suage existing resentments, and en- 
able the true and tried Conservatives | 
of all the provinces to unite upon a 
common platform, and to devote, for 
the term of one parliament at least, 
all their combined intelligence and in- 
sight, and their combined energies to | 
the solution of the fiscal, tariff, finan- 
cial, economic and railway problems, 
of the present day, the most i 











in their nature, importance and ex- 
tent, I believe, that ever confronted 
the Canadian people? 

Everything is possible of accom- 
plishment by those who, though they 
may differ on certain political, racial 
or religious issues, are yet prepared, 
in the spirit of forbearance, patience, 
and goodwill, to unite for the solution 
of vital problems and for overcoming 
domestic difficulties which threaten 
the stability of the financial and 
economic foundations upon which our 
Canadian nationality now rests. 

The Conservative party must. I 
think, be organized on so broad a 
basis that men of common views and 
common aims may now freely enter 
for the promotion of their common 
ends, reserving, at the same time, the 
exercise of their individual discre- 
tion, their individual right of judg- 
ment, the pursuit of their conscien- 
tious opinions, with respect to ulti- 


|agreed that there must be a reform 
| and resadjustment in our methods of 
| taxation; and that the finances of 


+ in order to retain our population and 
| persuade the better classes of suit- 


“The Suicide of Niagara Falls” 


aad esate eevee Pag: 
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Canadian or Horseshoe Falls. 


and a half and in the 


Canadian torrent of thundering water and tossing foam. 


Diversion of enough watez to produce over 2,500,000 h.p. of electrical 
Mat Quebec which has never been re-| energy for New York State and the Province of Ontario would improve rather 


than spoil the appearance of the falls, it is claimed by engineers. 


mate and prospective or possible is-| discouragements which beset the 

Maritime Provinces and those of 
which the Western Provinces com- 
plain, must be settled and adjusted by 
conciliatory but efficient 
chief aims and ends of the Conserv-| measures to achieve those worthy 


sues, which do not now affect the 
progress, prosperity and happiness | 
of the people of our country. 

We are all agreed that one of the! devising 





| ative party is to maintain our politi-| ends. 

cal, fiscal and commercial independ- Railway Problem Is Difficult 
| ence of the United States of America. 
| We, of the Conservative party, have 





| shall not be dictated from or pre- 
| scribed by Washington. We are all 
| agreed that we must continue to con- 
| serve and safeguard the industrial 
| life of this country. We are all 
National Railways, the total of the 
aggregate of which during that period 


debt of the country which was in- 
curred during the four years of war 
and two years of demobilization. 
Personally, I am confident that a 
clear understanding could be reached 
by which these vital interests could 
be dealt with effectively by the Con- 
servative party, which has now the 
largest representation in the House 
of Commons; but that end and object 
can only be attained by maintaining 
the unity and solidarity of the Con- 
servative party throughout all Can- 


Canada must be placed on a more 
stable basis. We are all agreed that, 


able immigrants to take up their 
abodes and make their permanent 
homes in Canada, the conditions of 
life here and the remunerative em- 
ployment available here, must be 
made quite as inviting and as satis- 
factory as those conditions which pre- 
vail across our southern border. We 
are all agreed that the difficulties and 




















Those who argue for the development of more power at Niagara Falls 
| declare that more water must be taken from the falls and more power devel- 
| oped if the scenic beauties of the falls are to be preserved. To suppert their 
plea they point to the continuous process of erosion that is wearing away the 


The chart above, drawn upon an aeroplane photograph of the Horseshoe 
preted in Quebec as a declaration on/| Falls, indicates graphically this wearing away habit of the falls. The crest 
of the falls at successive dates, as shown by surveys made at those periods, 
is indicated and it will be observed that the crest is constantly moving back- 
wards. The falls have receded an average of five feet a year for a century 

a two years have gone back twenty-five feet. This 
compares with two inches a year that is the amount of erosion at the Ameri- 
can Falls, which are a bridal veil of spray and water as compared to the 


We are all agreed that the whole 
railway problem must be considered, 
| always agreed that the limitations of! and some ways and means ascertained 
‘our future progress and prosperity| for reducing or obviating the annual 
increase, to the extent of approxi- 
mately one hundred millions per. year, 
of the obligations of the country 
which have been incurred during the 
past seven years on account of the 


nearly equals one-half the permanent 


“the irrigated districts is 






17 





ada; and, more that that, the unity of 
the Conservative party in can 
only be maintained if and so long 
as the leader or leaders of the Con- 
servative party shall avoid all mere 
temporary expedients and all offhand 
captious decisions, and shall call to 
their councils for the due considera- 
tion of these questions the represent- 
atives of all sections of this wide 
Dominion. 

There are special problems which 
affect the provinces lying east of the 
Ottawa River, in respect of which 
residents of those provinces have in- 
timate knowledge, and with regard 
to these provinces I believe that the 
party unity, which is so very neces- 
sary, would be more efficiently main- 
tained if during the past four years 
and during the years to come 
leaders of the Conservative party had 
called and will now call to its councils 
members of the party in those prov- 
inces who are more intimately ae- 
quainted with local conditions and 
local sentiments. All I say is 7 
in my opinion. representative men 
the Conservative party have a right 
to be heard in respect of proposed 
changes of policy which intimately 
concern those sections of the Domin- 
ion. 

Therefore, I urge that we, as mem- 
bers of the Conservative party of 
Canada, should take all reasonable 
measures to maintain the unity and 
solidarity of the Conservative party 
throughout Canada, and to conserve 
its political strength, realizing full 
well that the underlying principles 
and traditions of that party are suf- 
ficiently broad to bring within its 
fold all Canadian citizens of different 
races and languages, whose aim is 
the solution of the fiscal and economie 
problems which now confront us, and 
thereby to ensure the development of 
a united Canadian nation, inde ent 
of the United States of America, and 
the preservation, during this and sue- 
ceeding generations, of the ties which 
bind us to the British Crown. 

For myself, I am fully tonvinced 
that if and when we shall heal the 
grievous wounds created by the war, 
which still rankle in the minds 
hearts of many, of our people, we 
obtain such splendid support in the 
constituencies and in parliament as 
will enable the Conservative pary 
to carry into effect fiscal, eco 
and financial measures which will en- 
sure the progress and prosperity of 
this country for the next quarter of 
a century. 


SUGAR BEETS PAY WELL 
EDMONTON.—At least one farmer in 
lad he went 
into sugar beet raising. is is Wm, 
Valgardson, “near Taber, who secured~ 
$354 return from three and one-half 
acres of land. The sugar factory at - 
mond is having a splendid run, and the 
new sugar is in keen demand in the 
province. 
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$10,000,000 


(PAR VALUE $100) 
Preferred as to assets and dividends 


whole ot in by dividend 30 days’ notice at $110 
Soltey to pay dividends en the prefered stock on che Sfteenth of each moni 


The Company 
on 


Business and Territory - 


Cities Service Power & t Company, 
incorporated under the laws of Delaware, has 
acquired the entire holdings of common 


full period of 


were as follows: 


Public Service a Soe 


Kansas City (Mo.) pany the principal amounts 


munities. Among the larger cities served are 
Toledo, Sandusky, Warren, Massillon, Elyria, 
Lorain, Alliance, and Mansfield, Ohio; Den- 
ver, Boulder, Pueblo and Fort Collins, Colo- 
rado; Kansas eee Sedalia and St. 
Joseph, Mo.; Kansas City and Topeka, Kansas. 


Earnings 
Consolidated earnings of the Company 


and its subsidiaries for the 12 months ended 
June 30, 1925 (ascertified to by Peat, Marwick, 





are outstandin 








Metropolitan"Building 
TORONTO 


Cities Service Power & Light Company 
7% Cumulative Preferred Stock 


Preferred stock authorized $50,000,000, issuable tn more series. To be presently issued and outstand ~ oncpetngice pom td 
Stock a edacastel nao cumleive drvisenae the rate per annum, and redeem- 
to stockholders of record on the firet of the 


Dividends free from present Federal Normal Income Tax 
to make application in due course to list this issue 
New York and Boston Stock Exchanges 


Mitchell & Co), including earnings for the 


Gross earnings (and other income) $47,291,948 


stock of electric power and light companies. “PSS'ass 79 

and substantially all the holdings of common Olet nobenths', <5 io2s cca veo des $18,603,069 

stock of gas distributing and street railway interest charges*and div. 

companies formerly owned by Cities Service idends of subsidiaries, minori 

Company. The following comprise the com- rages ciation ar esumed 

pany’s six major operating groups: ture of the Company), and Fed- 

The Ohio Public Service Company eral Taxes. ...........+s-+00+-++ 13,950,468 

Toledo Traction, Light and Power Company (The Balance...............-- $4,652,601 

Toledo Edison Company, subsidiary) *Including interest for the full period on the Te 

oD 


Series A rcs caning acelaaie 


Wyandotte County Gas Company (Kansas City, The above balance is more than 6% times 
The ante District Electric Company (southwestern the annual dividend requirement of $700,000 

Missouri on the total amount of this issue pref 
St. Joseph (Mo.) Railway, Light, Heat & PowerCom- tock presently to be ou 

pany . . 

The operating subsidiaries of the Com- Capitalization 
pany comprise a diversified group of public § The outstanding funded debt of Cities 
utility operations in sixteen states, serving, Service Power & eT Company as of June 
directly or indirectly, a population estima 30, 1925,consisted of $24,750,000 20-year 6% 
to be in excess of 2,800,000 in over 350com- Secured Sinking Fund Gold Bonds, Series 


due 1944, and a 6% Two-Year Unsecur 
Note,due 1927, of $1,000,000. Bonds of other 
series ranking equally with theSeries A bonds 
may be issued under the restrictions of tl 
indenture under which the Series A Bonds 
This 7% Cumulative Pre- 
ferred Stock is followed by a total autho 
issue of of 650,000 shares of common stoc 
of $100 par value, all of which is outstand- 
ing and over 90% of which is owned by Cities 
Service Company 


We offer this stock for delivery when, as and if issued, and subject to approval of counsel 


Price 98% flat, to yield over 7% 


FOR FURTHER INFORMATION APPLY TO 
Henry L. Doherty & Company 


: d figures used in this advertisement are taken from sources which 
Seen eee and, while nat guaranteed, have been accepted aaah 
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dividends. it will be the company’s 


subsidiaries now owned, 
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and Investors 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


Purchase and Development 
of Flin-Flon Means Outlay 
of Close to $25,000,000 


eee j 
Deal is Largest Ever Made 
For Mining Property in 
Canada— Will Mean 
e Town on Manitoba- 


Saskatchewan Boundary. 


the ground surrounding the Flin 
Flon, and has an ore body 40 feet 
wide on the Holy Smoke Claim, 1,- 
500 feet east of Flin Flon ore body. 
Collinan-Neal properties lie close in 
and have some promising showings. 
East, eight miles, is Thompson Lake 
where the Baker-Patterson and the 


| Baker-Don Juan are located. On the 


Parchase price 
‘Smelter and mill 
Power development 


$24,000,000 


The above figures are involved in| 
the Flin ros mine peareos and - 
velopment. No mining previous- 

made in Canada has called for at 
z. commencement such an outlay as 
tne sale of the Flin Flon gold, silver, 
copper and zinc pene? in Northern 
Manitoba recently made to Messrs. 
H. P. Whitney and associates, of 
New York. It involves the payment 
of $4,500,000 and a 15 per cent. inter- 
est in the property divided as fol- 
lows: Mining Corporation of 
$3,000,000 and a 10 per cent. inter- 
est; David Fasken interests, $1,500,- 
000 and 5 per cent. interest, and 
while the above is an option, the de- 
tails are so well set out that their 
remains nothing except going ahead 
on the part of the Whitney interests. 

It is said to be known beyond 
doubt that the ore can be treated by 
at least two present selective flota- 
tion processes, and the one to be 
most likely used is the electrolytic 
process devised for the Sullivan ores 
of the Consolidated Smelters in Brit- 
ish Columbia. The one metal that 
engaged the attention of the metal- 
lurgists was the zinc content, as the 
ore contains approximately 5 per 
cent. zinc, $1.80 gold, 1 oz. silver 
acid, 2 per cent. copper, or $14. 

Expenditures Necessary 

The Whitney interests are one of 
the few large mining interests that 
coulki handle a property like Flin 
Flon owing to the large capital ex- 
penditures necessary. To bring the 
mine to the producing stage with 4,- 
000 tons daily will involve an ex- 

iture of at least $15,000,000, as 
will be necessary not only to have 
large smelter but also a large mill. 
water power will involve at 
additional expenditure of 
to $5,000,000. However, it 
that power can be deliv- 

h.p. to Flin Flon, and 
eve meee on Churchill River, 
northwest of the property 
d Falls, which will give at 
100,000 h.p, at low water or 
000 h.p. maxi . 

The opening up of this mine 
also makes necessary the develop- 
ment of a limestone quarry for flux- 
ing, also the operation will require 
at least 6,000,000 tons of silica, for 
the mt known tonnage in sight. 
This will afford the small mine op- 
erators in the district an opportunity 
to ship quartz to the smelter on a 
preferential basis and will make it 
possible for many small properties 
to work that would otherwise be idle. 

It will also take for a 4,000 ton 
smelter about 400 tons of coke per 
day. All of this means. haulage 
charges for the railroads. 


Known Ore Reserves 


The ore body at present consists of 
16,800,000 tons of proven ore. This 
is the result, however, of the first 
work done up to 1918, and since then 
drilling has been done to deeper 
depths, so that some engineers —y 
the original estimates can be doubled. 
Two shafts were put down in 1920 by 
the W. B. Thompson and Mining Cor- 
poration interests to a depth of 300 
feet, and some drifting and cross- 
cutting done, sufficient to check the 
diamond drilling thoroughly, and 
prove a little better ore content also. 

During the past summer the mine 
was sampled by the Whitney and 
Consolidated Smelters interests, and 
rumor has it that they are working 
in conjunction with nich other, as it is 
hardly probable that the Whitney in- 
terests would proceed without the rail- 
road situation being absolutely settled. 
The C, P. R. have constructed a line | 
131 miles from Shebo, Sask., to Nipi- | 
wan on the Saskatchewan River and | 
have 131 miles to build to the mine. | 
The surveys were made during the | 
past spring and summer. 

Between Two Provinces 
_ Engineers say that the economic 
importance of this development does 
not seem to be realized by either of 
the provinces, as neither Manitoba or | 
Saskatchewan has made any efforts | 
to secure the railroad. However, the | 
province to benefit will be the one | 
from which the railroad enters, | 
as in the case of the C. P. R. build- | 
ing, Saskatchewan with the city of | 
Saskatoon would be most benefited, | 
while on the other hand, should the | 
Canadian Nationa! build in from Mile | 
Seven, on the Hudson Bay line just 
north of The Pas, Manitoba with | 
Winnipeg would be the big winner. | 
Flin Flon property is cut in two by | 
the boundary. line between the two 
provinces. It is said that the opening | 
of the property will mean a town of | 
at least 10,000 people in three years. | 

Butte Montana has produced nearly 
$200,000,000 since 1860, and it is! 
estimated that there is at least 300,- 
000,000 in the Flin Flon ore to-day 
and in the close vicinity. 

The district has, besides the Flin 
Flon, the ae oa which is a| 
subsidiary e onopah Mining | 
Co. The Mandy has about $12,000,- 
000 in copper zine, gold and silver, 

out to the 300 ft. level, hav- 
ing shipped 30,000 ton< of 20 per 


““éailinan ‘McKay’ Exploration 


ia 


BEtsag 
pee 


latter there is an ore body 17 feet 
wide uncovered for 51 feet to the 
water’s edge, that gives 19 per cent. 
copper and 6 per cent. gold. The Do- 
minion Group at Copper Lake, 35 


* | 
Mining Corporation Pays 
Another 21/2 % Dividend | 
© ' 
Mining Corporation has declared its | 
second 1925 dividend of 12% cents per | 
share. This amounts to 5 per cent. for | 
the year. This has been expected. Favor- | 
able developments have continued in| 
South Lorrain and Cobalt and the Flin 
Flon deal, though it does not net the 
company any cash for three years, 
aroused a feeling of great optimism. 


MEXICAN CO. TAKES 
UP TWO PROPERTIES 


Pawnee of Kirkland and Mer-| 
ger Group of Cobalt Are | 
Optioned 


‘Lucky Tiger Combination Gold | 


miles east, have uncovered a vein for | Mines, is the first large Mexican Op- | 


over a mile that is from four to eight 
feet wide, and ons ay we 
val especially high in gold. In 
fact, with the exception of the Rex 
Mine at Herb Lake, it is about the 
“— gold property to prove up—so 
ar. ; 


Arrangements are now being made 
to ship in supplies from The Pas, and 


ill be hauled in this win- | joining 
soap The haul is 110 miles, and it|' Kirkland Lake. 


ter. 
will take about 300 teams, as it takes 
a team ten days to make a round 
trip. ' 

The work will be under the man- 
agement of Mr. Phalen, who attended 
to the sampling, and the New York 
business under R, H. Channing, Jr., 
of New York. 


Heavy Losses Suffered 
By New Yorkers in Early 
Flin Flon Mine Deals 


The Flin Flon Mine was discov- 
ered in August, 1915, by Thomas 
Creighton, who with five other pros- 
ectors, Dan and John Mosher, Dan 

ulligan and Leo and Isidore Dion, 
was prospecting for a Toronto syn- 
dicate comprised of Jack Hammill, 
Frank Currie, Hugh Ryan and Alex. 
Fasken. 

The property was first 
to Hayden, Stone & Co., Ni rk, 
in February, 1916, and $75,000 was 
spent in diamond drilling. This deal 
called for $3,000,000 cash and a 
25 per cent. interest, but owing to a 
disagreement over the bond issue it 
was then allowed to drop. 

In the spring of 1918, W. W. Mein, 
Karry Davis and Henry Clay Per- 
kins had an option and diamond 
drilling was again renewed, and was 
again dropped through disagree- 
ments of ey and the work was 
then finished by David Faskqp, of 
Toronto, who obtained a small inter- 
est in the property. This work was 
discontinued in the fall of 1918. 

in in 1920 W. B. Thompson, 
of New York, with the Mining Cor- 
poration of Canada optioned the 
property, and it was under their 
option that the most work was done, 
as two shafts were sunk and a 
larger amount of drifting and cross- 
cutting undertaken. However, W. B. 
Thompson pulled out and later the 
Mining Corporation then purchased 
the mell-Currie and the inter- 
ests of four of the prospectors. This 
gave the Mining Corporation 67 per 
cent. interest. 

From 1920 up to the present time 
nothing has been done except some 
diamond drilling by Mining Corpor- 
ation to greater depths. 


optioned 


Catch Rand in 30 Years 
If the Rand Would Wait 


Frequently Northern Ontario’s gold 
production is compared with the Rand 
ef South Africa. That the north has 
a long way to go yet before a favor- 
able comparison is possible, was evi- 
denced by statements made <o the 
Toronto branch of the Canadian In- 
stitute of Mining by T. F. Sutherland, 
Ontario’s chief inspector of mines, in 
a recent address. Mr. Sutherland told 
ef his visit to study deep mining 


methods and also the means employed | h 


to reduce accidents. 


He found that production on the 
-Rand, contrary to the popular opin- 
ion, Is not as yet at its highest point. 
It is still increasing. Northern On- 
tario last year increased its output 
$5,000,000. If the Rand was to hold 
its present production and Northern 
Ontario continue its present increase, 


Northern Ontario would catch up to | 


the Rand in yearly production in 30 
years. 

Mr. Sutherland’s address was edu- 
cative and interesting. Scott Turner, 
the new chairman of the branch, re- 
cently elected director of the U. S. 
bureau of mines, was tendered the 
congratulations of the branch. 


j 
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tario. It has just concluded a deal 

for Pawnee Kirkland in Kirkland 

Lake and at the same time a sub- | 
sidiary, Cobalt Argyros Mining Co. 

has optioned Cobalt Merger group of 
claims near Kerr Lake in Cobalt. 

Pawnee disposes of its 200 acres in 
Lebel Tp. and retains its claim ad- 
ke Shore and Teck-Hughes 
The agreement | 
calls for the carrying on of a steady | 
development program which _ will 
likely started by sinking and dia- 
mond drilling. Besides a cash con- 
sideration Pawnee people retain a 20 
per cent. interest. The Lucky Tiger’s 
report shows the company to be in a 
strong position, having cash assets 
around $2,000,000. 

Pawnee Kirkland is a well regarded 
prospect. Excellent surface finds at- 
tracted considerable attention to the | 
property a few years ago. The deal | 
was concluded by Jos. Houston, min- | 
ing engineer, and Pres. Fred Jordan. | 

. H. Rattray Cobalt, put through | 
the deal for the silver property which | 
will be developed through No. 3 shaft 
of the Kerr Lake. The first operation 
will be to open up the extension of | 
No. 3 vein of Kerr Lake which ex- 
tends into Merger ground and from 
which Kerr Lake mined 3,500,000 
ounces of silver. 


Enclish Corcrern Takes Up 
Anotner B.C, Properiy 


eration to extend into Northern ea | 
| 


Porcupine Goldfields Development and 
Finance has taken up a third property 
in British Columbia, having leased the 
Goodenough, near Ymir, in Nelson dis- 
trict. A considerable amount of explor- 
ation has been done on the group, with 
the object of pickin up the extension 
of the Ymir vein, and, though this does 
not appear to have been successful, a 
good deal of good ore has been exposed. 

rations have been carried on by 
shafts and tunnels to a depth of some 
250 feet. The Porcupine company has 
started a tunnel to open the ore at a 
depth of 150 feet below existing work- 
ings; it is establishing a camp, and re- 
conditioning nearly a mile of road from 
the main Ymir road to the mine; as soon 
as this last work is finished a compres- 
sor and other plant will be taken to the 
mine. 


VIPOND’S NEW VEIN 
~ SHOWS GOOD WIDTH 


Already Opened on Three 
Levels and is 20 Feet Wide 
on 800-ft. Level 


Vipond Consolidated in November pro- 
duced $46,000 from 4,893 tons’ of ore 
milled. This compares with a produc- 
tion in October of $46,000 from 6,204 
tons of ore milled, 

Dr. Bell says: “Developments during 
the month were highly satisfactory. A 
new ore body occurring at the junction 
of the No. 5 and No. 8 vein systems on 
the North Thompson claims in the south- 
ern part of the property has now been 
found at the 200-ft., 300-ft. and 500-ft. 
levels, and a crosscut is proceeding to- 
wards same at the 60-ft. level. 

“While excavational development is 
proceeding at aljl horizons indicated, 
much further work is necessary before 
the dimensions and value of the new 
discovery will be known. Sufficient work 
as, however, been done to show that 
it is of substantial importance. At the 
300-ft. level, where work is furthest ad- 
vanced, ore has already been developed 
for a length of 70 feet over an average 
width of 20 feet, with limits of the ore 
body nowhere reached. New discoveries 
of importance have also been made in 
other parts of the property, notably in 
the northern extension of the central 
system at the 600-ft. level, where ore of 
fifteen-dollar grade over a width of 14 
feet and a length of about 40 feet, has 
already been developed with a similar 
showing in both faces.” 


REPORT ON CONIAURUM 
A report on the developments on Con- 
jiaurum Mines, Porcupine, is expected 
soon. Important things have been taking 
place on the property. 


Industrialism Will Decline Due __ 
to Depletion of Metal Supply | 


World Supplies of Common Metals Will Decline, Says 
Alberta Professor—Lower Grade Ores Are 
Gradually Coming Into Use 


Last week reference was made to 
the drive being made in Canada by 
U. S. interests for base metal de- 
posits. In another column will be 
found details of the heavy sum in- 
volved in the Flin Flon purchase. 
Rather an interesting sidelight on the 
future of base metal in industry 
comes from Dr. R, W. Boyle, dean of 
the faculty of applied science, Uni- 
versity of Alberta. He says the world’s 
supplies of metals are heing depleted 
ata rapid rate by the present age of 
industrialism. He miakes the point 

_industrialism is near the pin- 
nacle of its glory, and that a decline, 


due to the depletion of the meta] sup- 
ply, is coming. 

As bonanza mines are being deplet- 
ed, Dr. Boyle says new mines are be- 
ing opened up which contain a small- 
er percentage of metal in their ores, 
in an effort to maintain supplies 
ae to the demand for raw mater- 
ials, 

As a consequence, the common 
metals, such as covper and alumir.- 
um, will increase in price, as their 
production becomes more expensive, 
and iron will become a semi-precious 
metal. We eannot promise them at 
their present prices for more than a 
century, as these prices will rise in 
proportion to the energy required to 
mine them. 


HEAVY BUYING OF 
GOOD MINE SHARES 
GOES ON STEADILY 


Some New High Marks Re- 
corded and Profit Taking 
Has Caused Easing 


New funds continue to come into 
the mining market with the result 
that the past week has witnessed an 
active and rising market in most of 
the good mining stocks. The move- 
ment has been well distributed 
throughout the list. Considerable pro- 
fit taking on the part of speculators 
has been noted, but this is not surpris- 
ing, because of the extent of the 
movement. 

From the list given below, which, 
covers the active stocks, it will 
seen that the majority have had a 
material move upwards since Dec. 1, 
but that most of them are now selling 
below the high mark which has been 
recorded in the intervening period. 

Besides these there has been con- 
siderable trading in other issues. The 
Coniagas group have received quite 
steady attention. Keora has changed 
hands steadily at 14 and a fraction 
under. Argonaut has held firm. 
Crown Reserve, as will be seen in the 
table has done better, though thege 
has been no special news come out. 
Castle and Vipond have been the lead- 
ers in activity, there being a large 
turnover in the shares of each. Keeley 
has come back strong and there has 
been a steady upward movement in 
the stock. 

The table showing the recent move- 
ments follows: 

Dec.1 High Present 

Level Since Bid Asked 
Castle 146 160 1.52 1. 
Crown Reserve  .17 25 22 
Nipissing 6.45 6.10 
Mining Corp. . 3.35 3.30 
Keeley ‘ 1.70 1.65 
Can. Lorrain . .68 .75 .73 
C. W. Dome... 18% .18. 
OR a skeen va G 17.50 17.30 
Hollinger 17.35 17.25 
McIntyre J 22.85 22.10 
Kirkland Lake. . 82 .80 
Lake Shore ... 9.75 9.55 
Teck-Hughes . 2.50 2.43 
Vipond 161 1.56 
W-Hargreaves A 7.95 1.65 
Tough-Oakes .._ . 55 53 


a. uey’s Surpi-> an’ Ore 


Equal to Its Capital 


Keeley Silver Mines’ production in 
November was 124,091 ounces of silver, 
and 12,535 pounds of cobalt, compared 
with 125,316 ounces of silver and 17,309 
pounds of cobalt in October. 

During the month development work 
continued normal. At the end of the 
month the winze on the 16-28 vein sys- 
tem was 62 feet below the 10th level. 

It is reported that Keeley’s surplus is 
now higher than any time in its history 
and earnings are sufficient to provide 
for the present dividend of 16 per cent. 
and eight per cent. bonus for some time 
to come. Proven and indicated ore is 
said to be such as to provide profits 
which, when added to surplus, would be 
equal to $1 per share. 


PURCHASE GOUDREAU CLAIMS 


Lanier claims, fourteen in number, 
tacking on the corner of Gaudreau Gold 
in Goudreau, Michipicoten area, have 
been sold outright to Windsor interests. 


NIPISSING ENLARGES HOLDINGS 


Nipissing mines is reported as having 
acquired additional acreage adjoining its 
South Lorrain holdings on the west and 
lying between Nipissing’s present hold- 
ings and Canadian Lorrain. 


J. T. RICHARDS Co. 
MINING STOCKS 


CANADA LIFE BLDG. 
OTTAWA 
More than eighteen years’ experience 


Noranda 
Amulet 


N_ interesting article 
dealing with the de- 
velopment of the Copper- 
Gold areas of Northern 
Quebec will appear in the 
December 10th issue of 


Gibson’s 
Fortnightly 
Mining : 
Review 
If your name is not al- 
ready on our mailing list, 
write to-day for a copy of 


this new issue. No charge 
or obligation. 


Homer L.Gibson 
Banke Hain Bldg 
Phones: Elgin 2241-2-3-4-5 


GOODMAN HAMIL’ &co. 
- 90 St. Joha St. a eaten 


Holders of Smelters Are 
Getting Tired Waiting 


The Street is getting tired waiting for 
news of Smelters. The shares are now 
selling back to 145 from the recent high 
of 163. Many purchased the shares near 
the high in anticipation of bonus “news 
and quick . profits. Instead, there has 
been absolutely no news, buying has 
dried up, and material losses have been 
piled up for many holders. 


Helium Gas Discovery 


of Much Importance 


Considerable interest has been aroused 
over the report of the finding of helium 
gas near Brampton and the reserving of 
the same for the government. Helium 
gas is lighter than air and very valuable 
for airships, being non-inflammable. 
Western gases contain helium also. The 
report has added interest inasmuch as an 
article by O. P. Austin, statistician, Na- 
tional City Bank, New York, says that 


be| the United States alone has a large sup- 


ply of natural gas rich in helium. 


TAKE OVER ARGONAUT CLAIMS 

Laval Quebec Mines is the name of the 
company that will take over Argonaut’s 
Rouyn claims. It will be capitalized at 
$5,000,000. Argonaut will get 1,750,000 
shares and cash payments of $150,000 
yearly for four years. The funds will 
be used to redeem outstanding bonds. 


B.C. Bonanza Mines Ltd. 
A REAL MINE 
Full particulars on request 
Fidelity Securities Corpn. Ltd. 
Insurance Exchange Building, 
MONTREAL. 


In Uttawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 
Exchange. . 
Stocks and Bonds 
Direct wires to Toronto, Montreal 
and New York 
Ground Floor, Union Bank Bidg. 
Ottawa 


Write for information on 


DON ROUYN 


Gold Mines Ltd. 


St. Lawrence Finance Corp. 
14 Hospital Street, Montreal. 


MORGAN U. KEMERER 


MEMBER STANDARD STOCK 
MINING EXCHANGE 
29 MELINDA STREET, TORONTO, ONT. 


advanced b; 
Po and bounds during 1924. 


Get the latest information — 
absolutely authentic—concerning 
of mining in the 


We are not interested in any 
mining property. We have no 
stock to sell. We are a semi- 
public body, organized to dis- 
— ae information 
concerning mini i 

of British Columbia. ekiesr id 


December 11, 
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C. F. MEIKLE & CO, L 
Members M me 
Exchance 
145 St. James St. Montreal] 
Write for special letter on mining share, 


L J. ISBELL & Co. 
Limited 
Mining Stocks 
— 
rae Adel Shoe 


Free Map of Qu " . 
Gold Fields 


A specially prepared ~ 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED ‘ 
Royal Bank Bldg., Toronto 


We Solicit 


inquiries from those 


interested in Can 

KIELY & SMITH 

Members Standard Stock 
Exchange, 


Canadian Pacific Bldg. 
Toronto, Can. 


For practical assistance — 
to the manufacturer, 


and business man in 


the testing, inspection — 
and use of all materials. ~ 


Milton Hers¢y Company |” 


Industrial Chemists and Engineers 
Montreal Winnipeg 


and rock drill 
column — hove: couplings 


TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


' Manufacturers of — 


Stocks at Timmins 


VINCENT WOODBURY, 
Representative 


MASON & DIESPECKER 


Steck Brokers & Financial Agents: Secretaries & Representatives. Write 
information re pea 


B. C. Mining Development 


114-6 Pemberton Bidg., Victoria, B.C. 
M 


827 Regers Bidg., Vancouver, B.C. 


embers of Victoria Steck Exchange. 


McIntyre, Dome, 


Kirkland Lake 


JORDAN 
AND 
MELINDA 
STREETS 


We will be pleased to fur- 
nish full information on 
these operating mines 
upon request. 


A.E. Osler & Co. PHONE 


TORONTO 
Established 1886 


HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining 


accepted 


geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 





escent Silver 
Oey Many While 
Sold For $3! 


{Two old Ontario mi 
one silver and the oth 
years ago were sens 
north, but have been | 
forgotten ever since, 


back into the limelight 


the old Primo, now Cres 
from Latchford, south « 
the other is Rickard 
Rickard Tp., east of I 
The former was _ 

e leading m 
ara pew especiall 


Interests in 
numerous tempting offs 
of the large United § 
companies. It is knov 
16 engineers le re 
property for their 1 
every offer involved | 
the owners steadfastl 
give ope The proper 
élosed for a time now, : 
compressor coming at 2 
was —- “9 get | 
The present plans are 
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ROPERTIES WHICH 
EI POPULAR IN 


escent Silver Was Bought 
"By Many While Rickard 
Sold For $350,000 


Two old Ontario mining prospects, 
me silver and the other gold, which 
mars ago were sensations in the 
but have been neglected and 
wgotten ever since, are coming 
a into the limelight again, One is 
old Primo, now Crescent Silver, in 
Latchford, south of Cobalt, and 
e other is Rickard Gold Mines, 
ickard Tp., east of Iroquois Falls. 
The" former was sought after by 
‘many of the leading mining concerns 
md interests, especially New York- 
while the second was actually 
gold for $350,000 cash. 
Rather an interesting situation ex- 
in regard to the Crescent Silver. 
ts in control turned down 


the large United States mining 
panies. It is known that 15 or 
% engineers made reports on the 
pperty for their principals, but 
offer involved control, which 
s owners steadfastly refused to 
ve up. The property has been 
ed for a time now, a break in the 
pressor coming at a time when it 
difficult to get new parts in. 







a present plans are to s ip some 


the ore that has been opened up 
soon as operations are resumed. 
Near. Edison Group 


The property is located next to the 
n group of four claims, on 


ior the Edison people of New York 


considerable money years ago. 
: original staking was in 1905, and 
‘it was allowed to lapse and was later 
Testaked. There is a large hill run- 
“Bing in from the lake, and an adit 
has been driven into the sidehill for 
B40 ft. This has cut a number of 
eins, rich in cobalt and silver. The 
main vein which was cut 750 ft. in, 
shows a width from wall to wall of 
26 ft., with an 18-inch silver pay 
‘Streak and massive cobalt. Excellent 
values have been secured in assays. 
This vein was drifted on for 190 ft. 
and is known to extend for a dis- 
tance of around 2,000 ft. on surface. 


>) On No. 1 vein 120 ft. of drifting has 


been done. This vein is either an off- 


it, and there is.a heavy body of ore 
at the junction point which will be 
mined and shi when operations 

resumed. ere are a couple of 
| prospecting shafts on surface. 


SP Interests behind the property say 


have had a heavy task trying 
Il retain con- 
trol. The outlook, however, seems 
bright to them from now on, as they 


have opened considerable ore. 


Rickard Ore Spectacular 

_ The Raty claims in Rickard Tp. 
led some sensational ore and 
the subject of a special] report 
by Percy Hopkins, of Ontario De- 
partment of Mines. Samples of the 
re showing free gold proved quite 
Spectacular, and specimens are to be 
seen in the Parliament Buildings. The 
late J. rpor- 







| _ation, made a deal with the prospec- 
__ _ tors to purchase the claims for $350,- 


900, the price to be paid in three 


years. Certain sums were paid down | 5; 
_ and considerable money expended, At 


that time, Mining Corporation was 
not flush with money, and when a 

payment came due, is said to 
have tendered $10,000 and asked an 
extension of the balance. This was 
tefused, and so the option was drop- 


J. W. Morrison has made a report 
on the property recently. The forma- 
tion is the same as ‘a with 
diabase and cyanite porphyry and 
veins of quartz and sulphides. There 
, veins on the three 
claims and the additional acreage 
that has been taken up to make a 448 
No. 1 vein has been 
traced for 400 ft. and gives good av- 
in sampling. Mining 


Corporation, besides sinking 100-ft. 


Snaft and doing 300 ft. of lateral 


oo also did considerable diamond 

ing. 
Mr. Morrison regards the property 
ities, 


* & a good prospect, with possibi 


and had recommended that $150,000 
be spent on it in testing it out. It is 
that the company has 
Some two-thirds of its $3,000,000 
Capital in the treasury, and that half 
this has been underwritten by inter- 
ests associated with Detroit people, 
and exploration funds are being 
raised in that city. The plan is to 
put in a new mining plant, there al- 
ready being good camps on the prop- 
erty, and to sink a shaft 1,000 ft. 


LUCKY FIND MAKES 
DOZEN MEN WEALTHY 


B.C. Operators Will Net Back- 
ers Around 100 Per 
Cent. Monthly 


After 25 years’ exploration by vari- 
ous groups, success has been met with 
in finding ore on what is now known 
as Beaver, formerly Revenge, mine 
near Greenwood, B. C., as a result, 
: small group of Victoria, B. C, resi- 

ents are growing rapidly rich. 

_ Apparently it is a one vein proposi- 
tion and men have worked for a 
Prarter-century seeking an ore shoot. 

series of test pits sunk this year, 
a then extended, at last opened up 
ao ore, As a result, out of a pocket 
feet eels feet deep, there has 





















taken 


srrous tempting offers from some | with 


$15,000 from the smelter. Success 
has continued and now it is proposed 


that the dozen men interested shall 
divide some of the accumulated pro- 
fits after the turn of the year. Divi- 





Mineral Output of Ontario 
Has $10,000,000 Increase|” 


dends will run at the rate of between 
600 and 1,000 per cent. a year, it is 
expected, following the example of 
the nearby Wallace Mountain mine, 
silver-lead ore, which has brought | Which is now paying 600 per cent. a 
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All Metals Show a Generous Advance For Nine Months— 





Millheads of Various Gold Mines Are 
Well Maintained 


Northern Ontario’s mineral produc- 
tion for nine months of 1925 shows 
an increase of close to $10,000,000. 
Just recently the Department of Mines 








the older Cobalt camp fell off slightly. 


The shipment by camps: 
Ounces 


Cobalt proper 











ear 
| “The mine is now on a production 
of two high grade cars a month, which 
will give the owners a return of 100 
per cent. a month, a part of which 
will be held back for reserve. 


4,458,996 $3,042,901 











CASSIAR PRODUCED 
$7,500 THIS YEAR 


About $7,500 in gold was produced, 
according to W. A. Johnston, of the 
Geological Survey of Canada, from 
placers on Goldpan Creek, Cassiar, 
British Columbia, during the summer 
of 1925. It was on Goldpan Creek 
that the find was made in the autumn 
of 1924 that led to the rush into this 
district in the spring of 1925. This 
creek is a tributary of Little Eagle 
River, and lies eleven miles in a di- 
rect line due east of the head of 
ease Lake. 

All the mining was done by hand, 
as in the seventies when the Cassiar 
district was the scene of considerable 
activity. Nearly all the gold was ob- 
tained on the lower part of the creek 
from the Discovery Claim, and from 
claims No. 1 above and No. 2 below. 
The creek was mined out for a length 
of five hundred and sixty-five feet, 
the ground averaging three to five 
feet in depth. Some gold was found 
in the upper parts of the creek, which 
is nearly four miles long, and on its 
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The former, though it has handled a 
greater tonnage in 9 months than it 


did in the year 1923, shows a much 
h Wright-Har 
in the past two years. right- 
greaves millheads show the benefits 
of the higher grade ore which was 
encountered on the 1,000-ft. level. 
them on the average it will be 
t the millheads are standing 
up well. The 10 months’ figures show 
rage recovery for Kirkland 
Lake of $14.50 and Porcupine $8.02. 


higher recovery than was 


Takin 
seen 


an ave 


figures: 
aad Tons trea 


— 


Mine 1923 1924 9 mos., 1925 

Porcupine — 1923 
Hollinger 1,866,352 1,659,475 1,432,970 10,891,324 
Dome 399,900 493,400 396,600 4,854,107 
McIntyre 291,428 390,497 303,715 2,632,867 
Vipond 2,623 52,301 46,481 23,760 
Cc. W. Dome........ 8,114 27,475 ecce 

ight Hawk =:..... 38,326 Swen. - *ketews 

Kirkland Lake— 
Lake Shore 23,203 56,168 79,334 546,369 
W. Hargreaves 79,242 84,487 107,756 761,782 
T. Hughes 88,314 44,209 37,901 1,115,842 
Kirkland Gold 45,499 8,091 soe 222,158 
Tough-Oakes 8,803 8,438 25,029 11,984 
Argonaut ..... 24,178 19,977 
B.-Hollinger cna 4,640 


Mill enlargements: and one new pro- 
ducer provided the increase in the 

ld mines, says the Department of 

ines; while increased production of 
S. Lorrain and Gowganda put the 
silver total up, Cobalt almost hold- 
ing its own. The increase was 7.9 
per cent. Silver prices have averaged 
better, 68.40 cents per fine ounce for 
the period as against 65.905 cents 
during the previous year, there was 
an increase in value of $527,118 or 
10.7 per cent. Sixteen companies 
made shipments of ore from the Co- 
balt field, while four shipped from 
Seis, soa totl of Md tape. Bom 

, or a toal o shippers. 

South Lorrain and Gowganda made 
substantial gains but production from 
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Investment In 
The West . 


Real estate in the business 
sections of Vancouver is upon 
a sound investment basis. 


It has been our privilege to 
act for one or both of those 
interested in most of the 
transactions that have taken 
place in recent months. 


Our experience covers the 
whole life of the city, and is, 
we believe, of value to those 
who contemplate investment. 


Pemberton & Son 


Financial Agents 
418 HOWE'STREET. PACIFIC BUILDING 
VANCOUVER, B.C. 
ESTABLISHED 1867 





















Lead Output Negligible 


The report of the Ontario department 
of mines on metalliferous mining for 
nine months of 1925 reveals -the fact 
that in the period under review blast 
furnaces treated but 6,830 short tons of 
Canadian iron ores out’ of a total of 
597,126 tons. 

Another fact revealed is that Ontario 
has but one lead producer and no zinc. 
Kingdon mine, near Ottawa, produced 
4,870,458 Ibs. of lead, valued at $418,000, 
compared with 8,764,546 Ibs., valued at 
$274,338, in the same period ef 1924. 


n 
1924 
13,858,171 


4,285,422 
8,579,401 
595,006 


60,424 
266,855 


1,096,712 


TORONTO-PHILADELPHIA 


9 mos. perton 9 mos. 
1925 1923 1924 1025 


11,868,625 7.08 $8.05 8.70 write without delay. 
Eiguaae ‘hoe Si? Sat 
222.860... 138 92711 George S. Cochran & Co. 
146,064 ... 6.70 6.02 STOCK BROKERS 
Lacoort 940 1288 1.18|) 220 Transportation Building 
705,277 29.11 on.07 18.34 Phone Main 0055 
99,01 6.64 ae ‘ib|] 120 St. James St, MONTREAL 
‘ ep. aoe Oe 


* Commencing Sunday, December 13th, Cana- 
dian National-Lehigh Valicy through sleeping 
car service will be operated on the following 
irnproved schedule: 

Lv. Toronto (Can. Natl. Rys.) . 7.05 p.m. 
Ar. Philadelphia (Reading Term’l) 9.30 a. m. 


Dining Car serving dinner and 


Tickets, reservations and information at City Ticker 
Office, Canadiee National Reilways, or Lehigh Velley 
Office, 13 King Street West, Toroato. Phone Bigir 2214 


Lehigh Valley Railroad 


Che Route of The Black Diamond 













Haultain Silver 
GOWGANDA 


Important developments are 
ae Se Nh 


We have prepared a special 
report which will be mailed 
on request. Application will 
be made to list these shares 
at an early date. or 
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part of the region to another, as well 
as for flying in and out of coun- 
try. Late in the autumn a discoy- 
ery of placer gold on low benches 
in the canyon of the first north fork 
of Clearwater River, about twenty- 
five miles above the mouth of the 
Clearwater, was reported. No in- 
formation is available ag to its im- 
portance. 


tributaries, but apparently not in 
sufficient quantities to pay for work- 
ing by hand methods. 

_ Considerable prospecting was done 
in other parts of the region, and ex- 
tended as far north as Frances Lake, 
east to Muddy River and in the west 
on the first north fork of Clearwater 
River. One party of prospectors used 
a hydroplane for moving from one 


Market Activities of Significance 


AY-TO-DAY trading in the 
mining share market reveals 
factors having significant bearing 
on the future. 
Opportunities for profit making 
of the first rank are set forth in 


The Market Despatch, a copy of 
which we will gladly mail to you, 
without obligation. 


Free upon Request 


ARTHUR E. MOYSEY & CO. 


FOUNDED 1904 LIMITED 
Telephone: Elgin 5171 
‘ Moysey Building, 242 Bay Street, Toronto 





WHY NOT 


BE Making Money in the Mining market ? 
There are lots of opportunities. Higher 
prices predicted. Inquiries Invited, 


F.G. OKE & CO. 


Members Standard Stock Exchange 
34 King St. East Toronto 


‘ Phone 
Elgin 5111* 
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He will be delighted with 


anything you select 
from this list 


IHESE brands of tobaccos and 

cigarettes would not be so popular 
if they were not so generally preferred 
by critical smokers. . 

All are in attractive Christmas pack 
ages. All are guaranteed. 

Just take this list along 
with you when you shop. 
Tear this advertisement 
out right now. Put it in 
your pocket or purse and 
your shopping worries for 
the man are over. 
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BANK 


OF MONTREAL 


Annual General Meeting Held 7th 


Dec >mber, 


1925 


The 108th Annual General Meeting of the shareholders of the Bank of 
Montreal was held in the Board Room at the Bank’s Headquarters. 
On motion of Mr. H. R. Drummond, Sir Vincent Meredith, Bart., was 


requested to take the chair. 


Mr. E. W. Beatty moved, seconded by Mr. Henry Rawlings, that Mr. 
Hartland B, McDougall and Col. George R. Hooper be appointed to act as 
scrutineers, and that Mr. C. H. Cronyn be the secretary of this meeting. 


This was carried unanimously. 


THE PRESIDENT’S ADDRESS 


Sir Vincent Meredith, Bart., president, 
in addressing the shareholders, said: 
Before moving the adoption of the Re- 
port, it is customary for me to make a 
remarks. 
e have added to the Board during 
_ ithe year three representatives who pro- 
vide a welcome accession to our strength 
—Mr. Thomas Ahearn, Mr. J. W. Mc- 
Connell and Mr. F. W. Molson. I feel 
that the Bank is fortunate in having se- 
cured the able services of these gentlemen 
to assist in the direction of the Bank’s 
affairs and the protection of your inter- 
ests. 
Also, since our last meeting, the ac- 
quisition of the Molsons Bank, which you 
authorized at the Special General Meeting 
on the 23rd of December last, has been 
accomplished. Taking over this impor- 
tant business has added materially to our 
branch system, and while the Molsons 
Bank shareholders received a fair price 
for their holdings, I am glad to say that 
with the economies in administration and 
operation effected through the consolida- 
tion of the business with ours, the re- 
sults of the past year have proven satis- 
factory. 
GENERAL BUSINESS CONDITIONS 


In reviewing the business of the past 
year, our Balance Sheet indicates the 
general trend of events. Our deposits, as 
compared with two years ago, show a 
large increase, while our loans during the 
game period are considerably reduced. 


The total commercial loans of all Cana- 
dian banks on the 30th September last 
‘were $150,000,000 lower than at the same 
date in 1923. This is due to dullness in 
certain lines of trade and also to the 
fact that the cheap money recently avail- 
able has attracted some industries into 
raising permanent loans from the pub- 
lic, thereby strengthening their cash po- 
sition to a point which enables them to 
carry of without the usual bank borrow- 


ings. 

Our profits are in consequence some- 
what adversely affected, but we are left 
in an unusually strong position to meet 
any calls which increased activity in trade 
may make upon us Notwithstanding 
these conditions, our dividend and bonus 
have been earned and taxes paid, and we 
have a balance to carry forward. 


- The abnormally high yields on pre-war 
and war investments have dwindlcd as 
capital has accumulated, and the neces- 
sity of finding profitable investment has 
no doubt been largely responsible for the 
advance in the prices of stock exchange 
securities. ; 

Increased demands for commercial 
‘funds would result in higher money rates 
than those which have recently prevailed. 
This should not be a cause for concern, 
for moderately high money rates are a 
healthy symptom, constituting a factor 
in justifying confidence in the business 
outlook. 

There is no question but that the trend 
of business is slowly but surely upward. 
As an evidence of this, car loadings are 
the largest on record, while wholesale 
and retail business show a fair degree 
of increased activity. Textile industries 
are well employed, and there is more 
demand in the leather and allied trades. 
Improvement is also shown in other lines 
of business, although profits are curtailed 
in the grocery trade. There is little im- 
provement in the lumber market in East- 
ern Caneda, but western shipments by 
way of the Panama Canal have substan- 
tially increased. 

Agriculture is our leading industry and 
on its profitable outcome the prosperity 
of the country largely depends. While 
unfavorable weather conditions restricted 
harvesting to some extent, the crop that 
was garnered this year is a very large 
one and, at present prices, will prove prof- 
itable to the farmer. The marketing of 
the crop will bring at least $500,000,000 
of new money into Canada and will un- 
doubtedly effect a liquidation in farmers’ 
liabilities. This new money will flow into 
all channels of trade and be reflected in 
improved business conditions generally 
throughout the country. 

The rapid movement of the crop to 
market required the use of a large amount 
of money. This the banks were able to 
supply without stress or strain of the 
currency system and without interruption 
of the use of credit for ordinary com- 
mercial purposes. In this accomplish- 
ment may be found a tribute to the ex- 
cellence of our monetary laws and the 
adequacy of our banking resources. 


‘CANADA'S FOREIGN TRADE 


The figures of foreign trade are en- 
couraging, the aggregate value of this 
commerce in the seven months ending 
October 31st last having been exceeded 
only once in the last seven years, viz., 
in 1920, when prices were at the peak. 
In the seven elapsed months for which 
returns are available, imports and do- 

mestic exports amounted to $1,248,000,000, 


an increase of close upon $200,000,000 
over last year, and nearly 50 per cent. 
in excess of this trade as recently as four 
years ago. Taken in the large, satisfac- 
tion can be derived from this bald state- 
ment, nor is this satisfaction greatly di- 
minished by closer examination of the 
figures. The balance is on the right side, 
exports having exceeded imports by the 
large sum of $181,243,000, an excess never 
before reached in a similar period. There 
is gratification also in the fact that farm 
products have made the principal contri- 
bution to the expansion of exports, these 
having had a value of $420,602,000 in the 
last seven months, being no less than 60 
per cent. of exports of all kinds and a 
monetar~ figure higher than has hitherto 
been reached. In this circumstance may 
be found the cause of the larger pros- 
perity enjoyed by the agricultural classes 
in Canada. 

The balance of export trade is derived 
chiefly from two other sources: the for- 
est and the mine. From forest products, 
including pulp and paper, came about 22 
per cent. of the foreign commerce of the 
seven months and from the mines 15 per 
cent. These items have shown gradual 


expansion in recent years and bid fair | 


to coutribute in the future a still larger 
proportion of Canada’s exports. 

The import side of trade returns calls 
for no special comment. Since March 
Jast, imports have risen $68,000,000 to a 
total of $533,620,000, the increase occur- 
ring in all classes of commodities. This 
may be accepted as an indication of the 
moderate improvement in business the 
country over which has latterly set in. 

Yet, satisfactory though the figures 
of foreign trade thus appear, the con- 
clusion is irresistible that the situation 
will be “bettered when the country ex- 
ports a larger percentage of its forest 
and mineral wealth in the form of fin- 
ished articles and not of raw material 
to be fabricated abroad. ~ 


LABOUR AND WAGES 


Since the war, labour’s position on this 
continent has been materially bettered, 
both as regards income and living condi- 
tions. Forces have been operating that 
have effected a more genera! distribution 
of the fruits of prosperity in the past 
ten years than ever before. One factor 
supporting this is the greater technical 
efficiency of production, which allows 
higher wages without proportionately in- 
creased prices. The most tangible evi- 
dences of this prosperous state are seen 
in the unparalleled rate at which savings 
aré accumulating, also in the purchase 
on an increasing scale of many com- 
modities and articles formerly classified 
as luxuries. The large buying power of 
the wage earner at present is reflected 
in the prosperity of the country. 

According to statistics compiled by 
sources equipped to make a broad sur- 
vey, what are colloquially called wages 
have gone up more than the cost of liv- 
ing in the past ten years. Some groups 
of labour are receiving wages of 100 per 
cent. more than ten years ago, although 
the value of such wages, measured in 
purchasing power, is much less than that 
increase would imply. 


FOREIGN COMPETITION 


You may recall that two years ago I 
expressed the view that with the return 
of European countries to the gold basis, 
Canada would feel the effects of in- 
creased competition, both in her foreign 
trade and at home. This competition, 
which is now becoming increasingly ap- 
parent, is made possible ‘through low 
labour costs coupled with the longer hours 
and greater industry that prevail in Eu- 
ropean countries. 

In my judgment, there are only two 
avenues of escape from the serious con- 
sequences of this competition. One of 
them is by manufacturers installing im- 
proved and efficient labour-saving ma- 
chinery, 80 as to provide a larger turn- 
over at small cost. The other being of a 
controversial political nature. I am de- 
barred from enlarging upon its merits. 


AMERICAN CAPITAL IN CANADA 


Fear of the Americanization of Can- 
ada has been expressed by visitors from 
overseas because of the large sums of 
money coming from the Un.ted States for 
investment in manufactories and other 
enterprises in this country. I do not 
share this fear but rather welcome the 
flow of money, which must assist in the 
development of our natural resources, 
give employment to labour and increase 
our exports to other countries. 

Nor does experience of like conditions 
in other countries give cause for appre- 
hension, the investment of foreign capi- 
tal in development of resources of an 
alien nation benefiting both those who 
give and those who take. The firm loy- 
alty of the Canadian people to the Brit- 
ish Empire has roots deeper than the 
pocket. 

The exportation of pulpwood, power 
and other natural resources has been a 
much debated subject. My own feeling is 
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that these resources should, as far as 
is possible, be retained and developed in 


Canada. 


THE NATIONAL RAILWAYS 


I make no apology for adverting again 
to the serious problem presented by the 
Canadian National Railways. The state- 
ment is officially made that during the 
last five years the capital debt of these 
roads has been increased $572,825,000, a 
staggeringly large amount when it is re- 
membered that not one dollar of net 
revenue has yet been available toward 
these new interest charges. Some pro- 
gress in earnings has, indeed, been made, 
but for every dollar thus gained, there 
has been an offsetting liability in the 
shape of new capital obligations. I am 
persuaded that, of. our national prob- 
lems, none presses more urgently for so- 
lution upon Parliament than that of the 


railways. 
IMMIGRATION 


Immigration returns are distinctly dis- 
appointing. Newcomers to our country 
during the year reached only a very 
meagre total. Whether this is due to 
some restraining influence not apparent 
on the surface, or a want of activity on 
the part of immigration officials, it is 
difficult to determine. In any case, it is 
essential that our large areas of uncul- 
tivated lands should be settled and made 
productive. This would increase the de- 
mand for skilled labour in our industrial 
plants. By no other means can the bur- 
den of taxation be lessened, nor general 
progress and prosperity be so surely at- 
tained. 


BUSINESS IN THE UNITED STATES 


A gradually rising trend in business 
activity in the United States has been 
present in most of the leading industries, 
with the volume of production increas- 
ing at a rapid pace to above, or close to, 
previous records. The undertone of this 
prosperity is apparently sound, with 
prices and profits in better relation than 
in some years, and speculation for the 
most part confined to the securities mar- 
ket and real estate. The country’s trans- 
portation systems are efficiently hand- 
ling the enormous traffic resulting from 
the greater business activity, and bank 
clearings, which go with increasing pro- 
duction and greater exchange of goods, 
are substantially large. 

Ease in the credit situation has been 
marked, with banking resources ample 
at reasonable rates. With an enlarging 
demand of consumers for goods of all 
kinds, the practice of purchasing a va- 
riety of commodities on deferred pay- 
ment plans is extending rapidly and has 
reached such proportions as to suggest 
the possibility of credit strain later. On 
the other hand, national accumulation of 
savings has been greater. 


CONDITIONS IN EUROPE 


Encouraging progress has been made 
during the year towards the restoration 
of international equilibrium. The most 
hopeful portent is the successful termin- 
ation of the Locarnd Conference, which 
should ensure a period of security from 
European war. 

The settlement of international war 
indebtedness has not proceeded quite so 
satisfactorily, and it is to be haped, in 
the interests of world stability, that be- 
fore long arrangements will be com- 
pleted between the United States and 
France and that the conditional settle 
ment arrived at between Great Britain 
and France will be ratified. 


Trade has been marked by some sharp 
contrasts, coal, shipping, shipbuilding, 
iron and steel, and cotton having experi- 
enced very ‘lean times, while on the other 
hand other industries have enjoyed pros- 
perity. In general a more hopeful feel- 
ing is evident regarding the future of 
British trade and signs are not wanting 
of a revival of business. 

In France, the influence of politics 
has stood in the way of improvement in 
the financial] situation, and the failure 
of the recent 4 per cent. Gold Loan has 
left the problem of the heavy French 
floating debt unsolved. The immense im- 
portance that the financial and economic 
position of France has upon the Euro- 
pean situation as a whole impels the 
earnest hope that a way will be found 
out of the country’s many difficulties in 
the near future. 

Let me, in closing, say one word about 
the future. I realize that prophecy is at 
all times a hazardous venture, but 1 
think I may safely say that the signs 


‘are propitious for an expansion of busi- 


ness during the coming year. 

After the great slump in 1921-23, when 
huge losses were made owing to depre- 
ciation in values, a hand-to-mouth policy 
was adopted and shelves were practically 
bare. Increased activity is now in evi- 
dence and forward buying is again being 
undertaken, though, so far, with caution 
and prudence. 

The pressing necessity of restricting, 
so far as may be legitimately possible, 
all national expenditures is generally 
recognized, but unless it is followed by 
appropriate action which results in re- 
duction in taxes, we cannot regard it as 
other than an ineffective gesture. If our 
expenditures should be so controlled that 
within a reasonable time Canadian taxes 
should not exceed those imposed in the 
United States, it would provide an im- 
pertant stimulus to indnstry and also an 
effective aid to immigration and colon- 
ization, the need for which is apparent. 
When I urge as strongly as I can that 
this measure of prudence and economy 
should be exercised, I do not do so with 
any feeling that lack of confidence in the 
country itself is warranted. In fact, I 
am more convinced than ever that the 
country, actually and potentially, posses- 


ses such wealth and opportunity that its 
future cannot be denied, and I deprecate 
most strongly expressions of opinion based 
upon local conditions and individual busi- 
ness which are perverted into pessimism 
as to the country’s future when no real 
foundation for such a sentiment exists. 


May I repeat, in the light of present- 
day conditions as I see them, what I said 
to you at our last meeting, that I look 
forward with the utmost confidence to 
Canada’s future. 


THE GENERAL MANAGER’S 
ADDRESS 


Sir Frederick Williams-Taylor, general 
manager, in submitting his annual ad- 
dress, said: 

Mr. Chairman and Gentlemen:— 


You have before you the one hundred 
and eighth annual statement of the Bank’s 
position, and I beg leave to report that 
your Bank continues safe and sound, both 
strong and liquid, with a clean business 
and a satisfactory organization. 


As you know, the good name we pos- 
sess was never better than it is to-day. 
It is an asset which we value as we do our 
materia] resources, and which it is our 
duty as well as our determination to 
preserve. 

We have gone through another year 
of business depression and this is re- 
flected to the disadvantage of banking 
profits. Fortunately our great earning 
power continues, though obviously our 
profits would have been larger had the 
industrial situation permitted us to put 
out more money to the trade and com- 
merce of Canada rather than to loan on 
call in London and New York, or to 
a oro investments with a lesser 
yield. 

As to the future,emy special message 
to our shareholders at distant points and 
abroad is that for several reasons, in- 
cluding a bountiful harvest, there has 
come about a better and more hopeful 
feeling throughout Canada. In conse- 
| quence, there is ground for thinking that 
| we have passed through the worst of 
our bad times and that we can look for 
better general conditions, in which, na- 
turally, our Bank must share, especially 
as we have never been in a better or 
| stronger position to undertake new busi- 
ness. 

In round figures we have 
of cash 


available . 134,000,000 
Of gilt-edged, short dated, 

and other readily real- 

izable securities 140,000,000 
Of other liquid assets ... 72,000,000 

Or a total of 66 per cent. of all our 
liabilities to the public in cash or in a 
form readily convertible into cash. 

Our deposits non-interest bearing in 
Canada as at 31st October were $152,- 
| 500,000. This figure is lower by $28,600.- 
| 000 than a year ago, at which date cer- 
tain of our important customers had ac- 
cumulated large sums for pending com- 
mitments. 

Our deposits bearing interest, which 
for the most part represent individual 
savings, have increased 
$471,800,000. I am glad to report that, 
quite apart from the Molsons Bank ac- 
quisition, this department of our busi- 
ness continues to enjoy a natural, healthy 
growth, reflecting the confidence which 
your Bank enjoys on the part of the 
general public. 

Our notes in circulation at $46,000,000 
are about $7,000,000 higher than a year 
ago. This increase is partly due to the 
acquisition of the Molsons nk and to 
the larger crop. , 

Our call loans in Canada and abroad 
stand at $134,000,000, an increase of 
$16,000,000 as compared with a year ago. 

Our commercial loans in Canada are 
$10,700,000 hi 
1924, but in we must take into con; 
sideration that with the Molsons Bahk 
we acquired about $32,000,000 of current 
loans and discounts. Loans of this class 
for all Canadian banks are $53,000,000 
lower than a year ago. 

Our current loans abroad are $28,800,- 
000, and loans to municipalities in Can- 
ada $15,900,000. 

Our purchase of the Molsons Bank 
brought about an increase in bank prem- 
ises account from $9,800,000 to $12,650,- 
000, since reduced by $500,000. 

Canada now has one branch bank for 
every 2,200 people, as compared with one 
bank for every 3,700 persons in the 


te call loans immediately 


United States and for every 3,000 persons | | 


in Australia. The Canadian town is in- 
| deed small that has not at least three 
branch banks in direct competition. 

The service which the public receives 
from its bankers inéludes much beyond 
the mere lending of money, and competi- 
tion has resulted in many of these extra 
facilities — extended below cost. This 
is a feature of the banking business which 
is not confined to our own country 

Our offices abroad and in the’ United 
States continue to progress satisfactorily. 

In London throughout the year the 
short loan and discount markets have 
been under the influence of extraneous 
circumstances, which have made the trend 
difficult to forecast. Rates, however, 
have been fairly remunerative, in spite 
of the fact that the Bank of England 
rate was reduced by stages from 5 per 
cent. to 4 per cent., and the substantial 
reserves we maintain in London have been 
employed with satisfactory profit. Last 
week the Bank rate was returned to 5 
per cent. ‘ 

Now that the dollar-sterling exchange 
is stable around the gold point, one im- 
pediment to the issue of Canadian secur- 
ities in London has been removed, and 
we are that much nearer the time when 
our London office can again engage in 
what in the past has been an important 
feature of their activities. The embargo 
against foreign and colonial loans was 
recently lifted, and issues of loans will 
be governed now by the law of supply 
and demand. At present, sound Cana- 
dian securities can be placed on this side 
of the Atlantic on a basis very favor- 
able to the borrower, but the time will 
surely come when London will again be 
resorted to for loans. 

Our London West End Branch and the 
Bank of Montreal (France), Paris, con- 
tinue to perform successfully the func- 

| tions for which they were originated and 
provide a great convenience for the tra- 
veling public. 

In New York, the importance of our 
business grows apace. We are suitably 
represented in Chicago and San Francisco 
and in Mexico we have five branches, all 
transacting a satisfactory business upon 
conservative lines. 

Exchange between Canada and New 
York during the year has been steady 
at close to par. It is satisfactory to those 
interested in our import trade and to 
those having regular interest commit- 
ments in New York that the buying rate 
of exchange has become normal. The 
exporter has lost an advantage, but the 
return to par is, of course, better for the 
country as a whole, and equalization of 
the Canadian with the American dollar is 
a source of general satisfaction. 

In the United States, a broadening im- 
provement has taken place in business in 
the past year, and greater confidence in 
underlying conditions has been reflected 
in soaring security markets and increas- 
ed bank clearings. Credit resources have 


$16,100,000 to |. 


er than at 3lst October, | 


—— —__________ 


not been over-taxed, and a somewhat 
higher call money rate has ruled with- 
out strain on supply. The average rate 
for call money for the year was 3.82 as 
against 3.40 for the previous year. 


Reverting to the general situation in 
Canada, during recent months conflict- 
ing statements have been published 
broadcast, ranging from rose color to 
black, respecting our business conditions 
and outlook, and in particular there has 
been much complaint because we are not 
now so prosperous as the United States. 
In consequence, the Canadian public, and 
those outside, but interested in Canada, 
may well have felt confused and uneasy. 


| Briefly, we find the facts to be as fol- 

lows: Our sorelgs trade figures are 
readily available. e know that our ex- 
ports exceed our imports for the year 
under review by $333,000,000, which is 
satisfactory. 

Turning to our internal trade, we know 
from experience that it has not been gen- 
erally satisfactory, though the official 
aggregate figures are never obtainable 
for two years or. more. 

An outstanding-and gratifying excep- 
tion is the grain-growing industry of our 
splendid West, which this season produced 
over 400,000,000 bushels of wheat as com- 
pared with 235,000,000 bushels a year 
ago. Oats, barley and coerse grains also 
were a larger crop. 

Bank clearings for all Canadian cities 
during our bank year show a decrease of 
$850,000,000 from the figures for the 
previous twelve months. Bank amalga- 
mations have naturally reduced the vol- 
ume of clearings from time,to time, and 
a more accurate indicator of business has 
been devised by compiling the volume of 
debits to individual banking accounts 
throughout the country month by month. 
These figures, I am glad to say, have in- 
dicated latterly a more active state of 
business. 

Bank deposits in Canada are higher by 
$184,000,000 than a year ago, while com- 
mercial enterprises are borrowing $53,- 
000,000 less. 

This increase in deposits is a good sign 
up to a certain point, but if that portion 
of the increase which represents idle 
funds of industrial concerns on deposit 
with the banks were being actively em- 
ployed by these concerns in their busi- 
ness, the country as well as the banks 
would in the end be better off. The in- 
crease in the Savings Department, which 
consists in the main of small accounts, 
is a healthy and encouraging sign. 
Commercial failures for the twelve 
;} months ended 30th September were: 

Failures Liabilities 

2,313 $46,700,000 

|For the previous 
twelve months 


| Railroad earnings afford an intelligent- 
measure of a country’s internal trade. 
The gross earnings of our Canadian roads 
| for the past three years ending 30th 
September have been: 
$442,000,000 
440,000,000 
410,000,000 


Pulp and paper production and ship- 
ments are ahead of last year. Our ex- 
ports under this heading have reached 
the large sum of $160,000,000 per annum 
as compared with $30,000,000 ten years 
ago. At present there is said to be a 
tendency to over-production in the news- 
print trade. 

In the recent development of Canada 
a most important feature has been the 
steady growth of the mineral industry. 
In 1913 the value of the products of 
mines and quarries amounted to $146,- 
000,000, while in 1924 it reached $210,- 
000,000. 

Statistics for the first six months of 
1925, as compared with similar figures 
for the corresponding period of 1924, in- 
dicate a further material*advance in the 
wealth derived from the production of 
metallic minerals, and, with a return to 
| more normal conditions in the coal fields, 
the production of non-metallic minerals 
will also advance. 


The fishing industry on both the At- 
lantic and Pacific seaboards has had a 
better year. 


Lumbering results have been unsatis- 
factory. European and Oriental export 
business has fallen away, and the Amer- 
ican and domestic markets have bought 
ess. 


In the manufacturing trades the gen- 
eral policy has been one of marking 
time. Textiles have recovered from lack 
of demand and relatively low prices. Iron 
and steel plants on the whole have been 
intermittently idle and dctive, with un- 
satisfactory results. Woollen, leather, and 
the boot and shoe industries have had an 
unsatisfactory year. The output of au- 
tomobiles.has been steadily on the in- 
crease. Wholesale dealers in dry goods, 
groceries, and hardware complain of lack 
of turnover and inadequate profits. 

You will find in our published reports 

|}our views in detail regarding trade in 
|our nine Provinces. ’ 


You will gather from the foregoing 
that conditions in the year under review 
were neither so good nor so bad as ex- 
tremists on either side have stated. As 
to the outlook, it is true ‘that taking the 
national railways into account, we are 
not balancing our national budget. This 
must not continue. We must sometime 
and somehow contrive to live within our 
means and begin to pay off our debts. 
With good management of our affairs 
we should be well able to do this, and 
we will do it as soon as our people wake 
up to the fact that public debt is a bur- 
den on the individual back and that the 
bigger it gets the more money it takes 
out of the individual pocket. 


To this end I venture to repeat here 
what I have said before, that the sys- 
tematic publication by the Dominion 
Government of concise and readily un- 
derstood figures embracing all the na- 
tional liabilities would stimulate a healthy 
public interest in this matter. “ 


_ The awakening process is disappoint- 
ingly slow, perhaps because, instead of 
living alongside other nations hard hit 
by the war, we have as our only neigh- 
bour the nation that grew rich out of the 
war. I mean no disrespect to the United 
States, for there is no other foreign 
nation we would prefer as a neighbour, 
but had we been living amongst the war- 
impoverished countries of Europe, there 
would have been no such marked con- 
trast, and we would doubtless have more 
— realized our own economic condi- 
on. 


Before the war, conditions of living in 
the United States and Canada were much 
alike, and we have grown accustomed to 
that order of things; but the war put us 
behind and put the United States ahead, 
so comparison at present is futile. 


This same condition of prosperity in 
the United States has also resulted i fon 
too many of our people crossing the bor- 
der. True, Canada is not the only coun- 
try whose citizens are attracted by the 
Pp rity of the United States, but 
speaking for ourselves, there has been a 
cause for emigration that is more dis- 
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turbing than the fact itself. Liyj 

door, we naturally stand in closest 

ve oe are payee exposed than 

other country to a drain on ou Populg- 
tion from the fact that at the 
we are carrying a heavy burden 
while our neighbours overflow 
wealth. Against this, however, we ; 
more than they to offer to the desirable 
settler who wishes to go on the land. 
Land hunger is a human instinet, 

have good and cheap land in plenty, 
eventually the tide of immigration 
turn in our direction. 


We have a fertile soil, vast min . 
sources, inexhaustible fisheries, ee 
forests, unequalled water power, 
portation galore, and an industriong 
ple—in fact, all that goes to make a 
and strong nation—but prudent 
ment = ae is fundamental, 
out that all our manifold advantages 
mean nothing. 6 rye a 

We should ever keep before us 
that Canada has immense poten 
and that the mistakes of the past are 
reparable. Also, we have a splendid man. 


hood east and west, with a loyal love 


of country and a unanimous d 
tion to 
dence. 


REPORT ADOPTED 


The chairman then invited diseu 
but there being none, he moved, s ‘ 
by Sir Charles Gordon, G.B.E., that the — 
Report of the Directors, now read, be 
adopted and printed for distribution — 
among the Shareholders. 3 

The report was unanimously adopted. 

Mr. Wm. McMaster moved, seconded 
by Mr. John Patterson, that Mesars. 
James Hutchison, C.A., and Geo G5 
McDonald, C.A., be appointed auditors 
for the bank for the ensuing year, and — 
that the ballot for the auditors be taken _ 
at the same time as the ballot for dire _ 
ectors is taken. “we 


THANKS TO OFFICERS 


onded by Mr. George Caverhill, that the — 
thanks of the meeting are hereby tend- — 


ered to the President, the Vice-Preg- © 


dent, and Directors, for their attention 
to the interests of the Bank. 

In speaking to this resolution, Mr, 
Hebert said: “It gives me great ples- 


sure and honour to have the 
of moving a vote of thanks to the Pace. : 


dent, Vice-President and Directors of — 
the Bank of Montreal. Since the Bank 
has been founded it has presented state- — 
ments that have shown etrength, power, 
and prudent administration, and this is- 
due to the selection of directors, they 
having always been outstanding men 


who have commanded public conf dence, a 


“The Bank is a national institution. 
Its character stands on a very —_ 
plane, and its resources are colossal. It 
has never refrained from any of the 
duties ‘required of it, and it therefore 
stands out prominently, not only in this 
country, but also throughout the world, 
The Directors maintain the fier 
honour, traditions and high stan 


of the Bank with which they are affili- _ , 


ated.” e 

Mr. Hebert then moved the vote of 
thanks, as above. 

The resolution was adopted unani- 
mously. 

The Chairman—“On behalf of my col- 
leagues and myself, I am deeply indebted 


to you for this proof of your con ee 


in us and our administration he. 
Bank, which we have the honour 

serve. I may add that it is a matter of 
regret that Mr, C. R. Hosmer, our _sen- 
ior director, is absent from this meet- 
ing owing to a_ severe illness, from 
which it is our hope he will soon re- 


cover.” 

Major-General] the Hon. S. C. Mew- 
burn then moved, seconded by the Hon. 
Sir Lomer Gouin, that the thanks of the 
meeting are hereby tendered to the 
General Manager, the Assistant General 
Managers, the Superintendents, the Man- 
agers and other Officers of the Bank, for 
their services during the past year. 


In speaking to this resolution, Major- 
General Mewburn said: 

“It seems to me that we should be 
filled with pride for the great achieve- 
ments and accomplishments this Bank 
has made for the many years gone by, 
and, having that in mind, we should not 
be unmindful of the great services ren- 
dered to the Shareholders, and all in- 
terested in the Bank, by the General 
Manager and his worthy staff. 


“When you consider this Bank having 
some 616 branches, employing within 
the various departments of the Bank, 
either at Head Office or throughout the 
branches, some 6,141 men and women, it 
cannot but impress one of the magni- 
tude of the undertaking. Upon the As- 
sistant General Managers, and their 
very efficient superintendents in charge 
of districts and divisions, the wonderful 
inspection staff, the managers through- 
out Canada, and upon the rank and file, 
rests a great work. The General Man- 
ager must be proud of the staff which is 
so faithful and zealous in discharge of 
their duty, and of the esprit de corps 
which exists in the Bank of Montreal.” 


The motion was carried, with applause. 


In replying to this, the General Man- 
ager, Sir Frederick Williams-Taylor, 
said: 

“I have to thank you for the consid- 
erate and highly complimentary terms 
with which you have referred to our 
staff’s services during the past year. It 
has taken time to absorb into our sys- 
tem the employees of acquired banking 
institutions, but this gradual process of 
assimilation has developed into an en- 
tirely satisfactory whole, and I have no 
hesitation in stating that, all in all, we 
have not only a first-class staff, well 
organized, but as fine a body of loyal, 
devoted and efficient men and women 
as any important business concern in 
this or in.any other country.” 

The Ballot for the appointment of 
Auditors and the election of Directors 
—— ensuing year was then proceeded 
with. 

The Scrutineers appointed for the 
purpose reported that Messrs. James 
Hutchison, C.A, and George C. Me- 
Donald, C.A., were duly appointed Audi- 
tors, and the following gentlemen duly 
elected Directors: 

Thomas Ahearn, D. Forbes Angus, E. 
W. Beatty, K.C.; His Honour Henry 
Cockshutt, General Sir Arthur Currie, 
G.C.M.G., K.C.B.; H. R. Drummond, G. 
B. Fraser, Sir Charles Gordon, G.B.E.; 
Sir Lomer Gouin, K.C.M.G.; C. R. Hos- 
mer, Harold Kennedy, J. W. McConnell, 
William McMaster, F. E. Meredith, K.C.; 
Sir Vincent Meredith, Bart.; Maj.-Gen. 
the Hon. S. C. Mewburn, C.M.G.; F. W. 
Molson, Lieut.-Col. Herbert Molson, 
C.M.G., M.C.; James Stewart. 


The meeting then terminated. 


At a subsequent meeting of the Dir- 
ectors, Sir Vincent Meredith, Bart., was 
re-elected President, and Sir Charles 
Gordon, G.B.E., was re-elected Vice- 
President, 
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